MARCH 9, 1918. | ae 


~—6Che « Economist, 


WEEKLY COMMERCIAL TIMES. 
Bankers’ Gazette and Ratlway Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


| vol. LXXXVI. 





SATURDAY, MARCH 9, 1918. No. 3,889. 


TABLE OF CONTENTS. 
Money Market, &c..... 417 | Company Meetings .. 430 


Leading Articles— Government Returns— 
ASSURANCE COMPANY, LIMITED. 


The Sinews of War Public Income and Expen- 
Shipping and Secrecy.... diture 
HeaD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
| ASSETS EXCEED £24,000,000. Our Index Number 
Chairman: Business Notes— 


The Hon. N. CHARLES ROTHSCHILD. Bech Indvsteles Pair, 
The operations of the Company embrace all branches of Insurance. | India's Budget 


Full inbasenatien ing sac Trade Production 422 
respect panese Finance in Feb- 
ESTATE DUTY ruary ia Counci 446 
India Council Drafts .... 44 
and Turkey’s War Debt fF  PNGsoetencens ss ecae: 
Cricpren’s Epucationar phe Russo-German Treaty 425 | 
POLICIES British & Foreign Marine | Company News— 
Insurance Company .. 423| Analysis of Balance- 
issued by the Company may Courtauld’s Bonus Sheets 
be obtained on application to Richardsons Westgarth Tramway Receipts 
the Head Office as above or to _ Reorganisation Traffic Returns 
any of the Offices or Agencies Spiers and Pond Reor Profit and Loss Accounts. 449 
of the Company. 


ganisation Dividend Announcements 450 
O. MORGAN OWEN, General Manager. 


Banking Questions 


| Bankers’ Gazette— 
Bank of England 
Clearing Returns 
Foreign Bank Returns . 
Loan and Discount Rates 446 
Foreign Rates .......... 446 
Rates of Exchange 446 


Russian Securities ...... 424| Bond Drawings sense 460 
Over __| Mining Output Statistics 
oo aE for February 450 
Gameeas oe 425 | Rhodesian Gold Output.. 451 
Seneadian 426 | West African Gold Out- 
ive cuwetinecis ae 


Letters to the Editor— 
The Government's Finan- 
cial Policy 
A Revenue Suggestion .. 428 | 
Books & Publications— | 
Books Received 428 
Stock Exchange News— 


The Stock Markets 
New Issues 


(entralbanken for Norge 


Christiania, Norway, 


fransacts all kinds of banking business. 


| Oil Outputs | 
| Reports and Notices .... 451 


497 | Commercial Reports— 

| Corn Trade 

Iron and Coal 

Wool 

Cotton 

Hide, Leather and Allied 
Trades 

Price Current 

Produce Markets 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredrikestad Trondhjem 


| 
| 
| 


es -«s . 
ee: : 
z ese 
* 
oF 


‘| 


3 
=f 


and all Norwegian places of any importance. TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 
Colonies and Abroad, £2 4s. per Annum. 

Cheques and Pest-ofice Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C.2. Single copies, post free, 8%d. 

Copies of the Ecenemist may always be obtained in Paris: 
Messrs Galignani, 2a4 Rue de Rivoli; Messrs Brentano 8, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York : 
Journal of Commerce, 32 Broadway. 


CAPITAL AND SURPLUS: 
if, 1915 Kr. 19 300 000 
Wl, 1916 Kr. 23 600 000 
1/9, 1917 .. Mr. 53 950 000 


fesnns 
Semen — 


Guat 


CREDITO ITALIANO. 


Capital Fully Paid and Reserve, Lire 115,000,000 
Head Office of the Bank: MILAN. 


oe 


:% ; 
eee eee ee 
eR ee ee ee ee ee 


T > 
Lo rong has Branches at Genoa, Rome, Turin, Naples, 
©e, Catania, Bari, and numerous other important 
towns in Italy. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


M D. A. HORNER. 
anagers | P N. SCHILLER. 
Sub-Manager: P. ASHER. 

Director 


coneaacts general Foreign Banking Business, having 
oe in all European Countries, and is specially 
between the Ba facilities for the development of trade 
the Royal ritish Empire and Italy. Correspondent of 
1, Italian Treasury, 
i — ““Italocredi, Cannon, London.” 

Telephone : 7802-7803 City, 


Residing in London: Grorcr Manzi Fe. 


THE MONEY MARKET. 


Money was wanted on Monday, plentiful on Tuesday 
and Wednesday, wanted again (in places) on Thurs- 
day, and plentiful again yesterday: The Bank of Eng- 
land intimated that in order to prevent any squeeze 
owing to the Business Men’s War Bond W eek, ? 
would lend at 4 per cent. Cynical observers pointec 
out that the Bank was fairly safe in making this grace- 
ful concession, since most of the purchases of si 
Bonds would go through the clearing banks, and a 
cash involved would be held by them for a fortnig! . 
It seems, however, fairly probable, that grag 
or if ever, stringency occurs owing to the big sales 0 
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t f 4 | War Bonds, the necessary measures will be taken for | A SUMMARY OF WAR-TIME FINANCE. | 
| FR i F | -elieving it: so that Lord Cunliffe’s governorship, after | Frnanciat YEAR, 1917-18 (to date), Aprin ] to Marcu 2, 1918 Iba 
Ho | all its storms and difficulties, may end in an atmo- | £ EH 2 | wi 
i : ih . sa alas Discount rates | Total spent...... 2,459,065,170 Raised by revenue 609,74): tha 
| sphere of peaceful and ros\ sunset. Decrease in Ex- Net borrowings., 1,837 183 lta 
i ‘| showed their accustomed placidity. | cheq'r balances 12,187,270 L361 aa 
‘ i * * * . | Total coccccecee 2,446,877,900 2.4687 jth 
I Mane |W 
| March 8,{ March 1,| Feb. 22,| Feb. 15, Granp Torar—Avaust 1, 1914, to Mancu 2, 191g, | Ic 
| a oben = Total spent 6,714,696 237 | Raised b Tor | Ip 
: = ~— | Total spent...... 6,714,696,237 | Raised by revenue 
| } % % e e Increase in Ex- | Net borrowings.. SOME ¥ 
; |i Bank rate ....... seeeeeees 5 5 3 3 cheq'r balances 9,188,201 | q 
Bk of} Rate toClearing Banks 3 3 : Geanll tated clans 
i! Eng tate on Foreign Money 44 44 44 3 beginning of the } i 
- | Banks’ Deposit eS 3 : ; 3 War.. a as 6,723,884,438 6.723.884 49 ° 
| Discount | Call ........eee- 3 ; ’ e 
| Houses f Notice .........- 3} 3} St 3 The expenditure includes loans to Allies and ‘hy 
; \| Treasury Bills (3 &6 months) 34 34 of é a mae . aaa . Soar | 
| i Market rate (3 months’ bills), 34-.° 3h-% | 3h-Soe | Sy-38 D mini ns, \\ hich the _ Chance the Exchequer 
| | stated in his Vote of Credit speech on March 7, 1918, f 
. ™ , . !to amount to £.1,444,000,000, mad up as below :~ \! 
cian . nena \] 
‘ a et ereases ol ZT 3-9! oOo 1Nn aires ee nt ae al ee 
] re note «re ul: - | Aug. , uring - Apriuid, , rom ugust | 
, Or 60K . ee to Financial to 1914, to 
d £392 « reserve. An inerease ot Mar.31, 1916. Year 1916-17. Feb. 9. 1918. Feb, 9,188 
es Id added a corre- & £ -— 
lit te the deposits, | Dominions) 88,000,000 55,000,000  53.000,000 1800000 
ne Oe ee ee | Allies .... 288,000,000 539,000.00 437,000,000 1,264,00n0t | 
Public being £.1,02* | vhile Other rose By | motal ..| "376,000,000 “598,000,000 470,000,000 1.444 000mm | 
: | - 125940, 008 At the end of the financial year 1917-18, total outstanding Lous) 
a * * . * toAllies and Dominions are estimated to amount to £1,600,00.m, 
> ° es a 
Mhere was a further increase of £,2,279,So0 in the The following table shows the growth in the Nation | 
| « irculation ot currency notes, whi h now amounts 


etl Ses lh Pets 





e 

ft 

iy 7, F 

i oe 
say Te | 
iy 












+ ee 
en 








RP re 


a 3 


- r pect 

































| 


A 


| 





220,089, 300. Government securities creased }b 
> , nol. ) 
£.2,537,100, but the balance at the Bank of England 
S £,202,.0 lowe £.5, 304,700 
penditure for the week ended March 2nd amounted 
ft i . 
O £#.04,%700.,700, or ove millions per day. lo 
~~ . ‘ ’ i ° 
t } . lded a ‘ ~ 
eet ah > ! To . i »> SS ( . y er 
S Teva eided £22, },000, leaving a) f 
y1 milli t by borrowing. The principal 
f. 41 Mmviions to ‘ OTTOWINYE. ne pru pal 
sources or revenue vere prope and income-ta. 
$ 5347 7,000 ae S rontTsS)$ duties £.3,003,000, { ad 
Customs and Excis #, 2,009,000. Lhe sale of Nationa 
i ~ 
| War Bonds brought 1) £.19,050,000, and ‘Othe 
Debt #.12,591,800 lemporary advances were in- 
eased Dy 4.19, 350,000, but against this Treasurs s 
ere reduced on the week by #.11,289,000, maki cr the 
- ~ -™ 
ng - : 1.711 . =e . 
|} total outstanding bills #:1,040,425,000 lL hese oper: 
i tions increased the National Debt to nearly 8.744 
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, as shown in our table below. 


* + * * 


‘rom foreign exchange houses, ‘* Rates adverse and 


bus is the general cry. Even in Scandi- 
navian currency there was no backbone, and exchange 
is again moving adversely to London. The Madrid 
quotation is 19p , but movements are on foot for 

the British and Spanish 
Governments to support exchange. The Milan sight rate 
is, if anything 
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concerted action between 
slightly steadier, at about 42 lire 35¢. 
Amsterdam started off with a rush last Saturday, and 
marked the price of sterling remittances up to 10 f 59¢. 
The quotation dropped 6c on Monday, went up to 10 fl 
57¢ by Wednesday, and on Thursday dropped back a 


gain 
to 10 fl 52c. The French franc has been depreciating 
all the week, and exchange for cheques, Paris on 


a= 


London, is now called 27f 19}c to £1. There has 
been nothing doing in Eastern exchange all the week. 
Silver in London is a lifeless market, and the 
exchanges are hanging back in sympathy. 
American business is dull, and with the exception of 
the Valparaiso and Rio quotations, which have moved 
a 1-32d and 3-32d respectively in our favour, there 
is nothing of interest to report. 


silver 


South 


oe 


—_—_ 
ee 









































Debt during the war period, and the means by wht 
the money has been obtained, as accurately as can 
traced from the weekly statements of income ané 
expenditure and other sources of information :— 

(Million £'s.) 
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Aug. 1, Mar.3l, Mar. 3], M ur. SI, , 
1934. 1915. 1916. 19U7. 1918. . 
“han ane | wae ound s- Bf 
Funded Debt .........+-- 5867 S855 Ol" = = “ = 
Terminable Annuities... 29°6 28 0 2b 627. «6k +o 
34 % War Stock...... oe 349°1 626 00! mo + me 

~ [44% War Stock ..... “4 . 900°0 1 aoe \eaeaee + amt 
= \4and5 ae .e .* ” 4052 + atl 
6 | National War Bonds - as —— Si 
= | Treasury ss seetan 15°5 772 = S668 03 Mans : Ve 
Exchequer Bonds.... 205 674 - a es | 1S + 
= | War Savings Certs. .. ee oe ’ 036 32 + nt 
= | War Expend. Do : a 165 gglO + Me 
& | Other Debt .......... - . 4 S144 of 
™ | American Loan ...... ; 19°9 2175 «TL + 
Temporary Advances 10 = “ ae — 
53'S 11050 21551 S054 SENT EG 
Other Capital Liabilities... 572 STO S67 52d a 
—_ -—_——— + Bi 
Total Liabilities. ..... T10°5 1,162°0 | 2,189°8 | 53,9066 ss 
s * £2,088°6 less £14°4 for payment of Death Duties. | 

* > . 


EVENTS OF THE WEEK. 
MarcH 3kD.—Russia signs peace. f . 
Marcu stH.—Navy Estimates introduced. 
mania signs peace. 
ond. 
Marcu 67TH.—Death of Mr John Redm¢ 


illions inte: 
Marcu 7TH.—Vote of credit for 4,900 mill 






duced. 
Nl 





THE SINEWS OF WAR. 
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Ix the Good Old Days the -— to len : 
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To-day, you are only é 
, This statement hit al 
rs last Monday. ae 
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and Ships. 
money to buy them.”’ 
eye when we opened our pape 
officially issued, being one of the ont a 
signed appeals to stir the patriotism pe 

during Business Men’s Week to buy | . 
| Like most other simp | 
It made us feel that we = bit! 
st for money 4 


of 
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fast as he could. 
fired two barrels. 
poor creatures if such a reque alla as ot 
rate of interest and on the safest eal mona 
pared with the curt demand of the med! oe 


did not make us empty our pockets 
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 nank balances down to the bone; but it also made us 
a | wonder whether the method of the ** good old days 
Lig liad not much to be said in its favour, and whether the 
37,136,137 'taxgatherer ought not to be doing much more of the 
| work that is now being done by the Aldwych Club and 
lithe War Savings Committee. The mediaeval monarch 


1s much to be said for the view that higher taxation 
here might have produced a_ better spirit among the 
working-classes, who are now made discontented by 
the belief that the rich are fattening on the war. 
Borrowing abroad opens up a new source of 


2, 191g, 


’? 


7 supply, but this can hardly be Prof. Seli an’ i 
46.877, lwas a better pra tical economist than the modern | Can he mean that Pea Bn Prof. a S point. 
— ° . . : ; oe 7 < ing can work tft acle— 

le. Chancellor of the Exchequer. It was no virtue on his] of finding good = rk this miracle 
é ding goods and services that will not be sur- 


rendered by the taxpayer—with the help of inflation ? 
But inflation does not produce more goods and ser- 
vices ; it only by debasing currency make us 20 with- 
out some of them, which is just what well-arranged 


159.9) | part. The machinery of credit was in its infancy, and 
032,189 525, so he simpls had to take the goods and services re- 
for war, instead of hiring some of his subjects 


quired 
Nowadays the 


to lend him money to pay for them. 
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1238845 credit machine — timid politicians and tired | taxation does, only much more equitably. In spite 
es officials to finance the | uur-fifths or so of the war s cost | however, of the AOR TE 3 : : “ - » 
and iby this borrowing device, with evil consequences 1n the produces on the side f | i oe that he 
xchequer | matter of after-war taxation, unrest, discontent, in- Site see A aioe oT - orrowing, Prof. Seligman 
ewe rs “siager ir memane : , < at ‘“ even England could safely raise somewhat || 
7, 1918, flation, and the degradation of the soul of the | more than the tha ca ' mewhat | 
low *— ination,” pointed out by Prof. Shield Nicholson in his penses “ a8 or bea: 20 per cent. of war ex- 
] Admanes ibook reviewed in last week's Economist. done in the cent oid of ee pr oe 
: ra The question of loans 7. taxes has been debated with able, when properly an Sit im "€ oon ae wnisd avail- 
1914) j much vigour on the other side of the Atlantic, and lente, Sh tn glans ae _% ; -e , rovernment || 
ean Set Edwin Seligman, of Columbia’ University, has sr iad t rat the rofessor has understated 
—+— leiven his high authority to the borrowing system, not, |. } apacity. e could do a great deal more, and || 
30,000,000 Mieeree to thi exclusion of taxation. het a a widening circle of opinion Is recognising that the || 
ed lunderstand him aright, at least for the provision of a we do sel the less will be our difficulties when j 
at Sh or three-quarters of the war’s cost. -His the war is over. i we cannot do as much as our] 
ding Lom | arguments a teresting, as developed in an article, ancestors did a hundred vears ago, our next Budget 
500,000,000, lentitled ‘Loans versus Taxes in War Finance,”’ ought, at least to bring us back to Mr McKenna’s stan 
> National printed in the January number of the *‘ Annals of the a as when he budgeted for a surplus of 85 | 
a — ‘American Academy of Political and Social Science.”’ mulhons, out of permanent taxation apart trom exce ss | 
by which 'He starts with the statement that ‘‘ in former times poe THe, Over postwar peace expenses, including 
as can be |_....the expenses of war were defraved in large nee and ‘* a very substantial sinking fund.” 
ome and |measure out of accumulated funds or treasures rein- ma Thursday Mr Bonar Law moved a_ vote || 
Li \forced by taxes Since the development of public na eeeenee; seneee to lest. from: April 161 | 
credit, especially since the middle of the eighteenth till June 3oth. He told the House that the average || 
leentury, loans have taken the place of the accu- daily expenditure from the beginning of the financial | 
Chane , | mulated treasure, and taxé€s have been utilised chiefly — ae February = was £,%557,/000, against 
i Pay! for the purpose of raising the interest io £0, 080,000 from April Ist to December rst. During | 
my i war loans and of furnishing in — addition ie parien from December ee ebrusry oth el 
18 - BY ————e Ot considerable amortisation quota.’’ AVOEREE: WAS. £5207 000. phess Sgures: presumen 
No | fi \This survey of the history of war finance only eer, eee under the votes of credit, 1 
He jaltogether ignor s the very relevant fact that in the es nein 7 _ adlangy ess by th« een) aT a 
521+ wll Napoleonic and Crimean wars this country, as has| > SNETAGCS * £575 200/000 agpantin ~ rereney | 
a ; tH been pointed out over and over again in the Economist, oth. the ¢ hancellor might make more allowanc« = | 
35 + Wi) jpaid nearly half the war cost out of revenue. Even in the difficulties of those who have to try to find out what || 
32+ Bl , ' x re ‘e are spending, and make his statements as clear as || 
10 + the present when Mr MeKenna was Chancellor, ee er a | 
14 + ited for a bie mane over the low standard possible. The figures that he gave of the total of || 
a1 + g g e e low standarc es ; 
anol Hthat Prof. Sclioman sets up. An moteaih ueetnnih ai loans to Allies and Dominions did not agree with those 
m7 + SAB a ET — re | given in his Budget speech. In his speech on a Vote 
11 \- lap y peace expenses and debt charge out of | or Credit October 20 he intimated that these figures || 
——— Svenme is a bad relanse lone a Oe RR of Credit on October 30 he intimated that these hgures || 
38 + Si from the standard se = J ~~ “ f Seen se had been adjusted, but did not give the adjusted total. | 
. | Prof, oman. : a eres soa We assume, for the purposes of our weekly table of | 
|| assumes that it has been noveeal since the middie of the oe yo capi ~_ nee ee See | 
eighteenth century. Still more sone zene tea, SMEs by him are right. Pending a fuller statement | 
Happarent belicf that there is some pet ae ag r on the subject in his Budget speech, he still, inj, 
a Re which can be tapped by ea oar s we und’ | spite of ail that has happened in Russia, treats loans to | 
: Mis Gest drawback” oe ng, bu not by taxation. Allies as ‘‘ recoverable ’’ assets. He estimated that | 
i ietetinn f.-- ec ” says, 1s the inadequacy at the end of March our total debt would be £,5,900 | 
nd. Sites 0... ea lhe protagonists of high millions, of which £71,600 millions will be represented | 
ions intro H the entire al ‘ unk that the entire, or well-nigh by loans to Allies and Dominions. Mr McKenna de- | 
| tion. Rien ‘ si aaa w we a be met with taxa- | scribed the Chancellor S statement as interesting and | 
show the basel = nateg ” ae at the facts ought to} encouraging. It is certainly something that the rate || 
| The limit of te ” such an assumption.......... of expenditure should have been checked, but much of | 
social income “sa ‘ih ” be measured not by the | the reduction must have been due to Russia s_retire- | 
ded Ams excess of igo _ by the social surplus; that 1s, the | ment from the war; public extravagance is still ram- || 
income over the consumption of the 


members of society.’? 
may be on taxatio 
the nation. 

COst can be 
that is the g 


: But, surely, whatever limit there 
ation will apply also to borrowing within 
There is only. one fund from which war’s 
met, apart from borrowing abroad, and 
munity. a and services produced by the com- 
plus of them ov Ing cannot take more than the sur- 
the citizens a and above what is required to keep 
willingly paid caja ton: if properly applied and 
Dlus. If ig — also take the whole of this sur- 
the war Siding 2 revolution among the taxpayers 
scale is not Ct and that is why taxation on this 
}°¥er sources a s practicable ; but, in theory, what- 
1 also to the skilf tapped by the borrower are open 

ful taxer. And, even in practice, there 


















pant, and can only be cured by continued and constant 
protests. Mr Marriott put in a timely word for the 


higher taxation which is so long overdue. 
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z SHIPPING AND SECRECY. 
Sir Ertc Geppes’ speech is another example of the 
unhappy policy of facing both ways. One part of his 
speech consisted of a dark and gloomy picture of our 
shipbuilding, while in another he painted in as light a 
shade as possible our mercantile losses of the past six 
months. A week ago we published an estimate of our 
losses in 1917, which was intentional] 
moderate spirit (a more alarming estimate has been 


produced this week by the Daily Telegraph), and if 





lly framed in a} 
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: are even neighbours to the truth, our proof of the Gaager of ne half-and-half information, "1 
, these figures are eve eo ‘ous than the uninformed | Some people may be soothed by it who ought not to be! | ec 
| present situation Is _e Se of the First Lord’s | soothed, but anyone who examines the statements criti, | th 
| reader would gainer eens cade the facts as we cally finds in them fresh cause for suspicion and dis.| | al 
\}speech. It ts this disparity be -ained cheerfulness of | turbance of mind. | * 
|| know or estimate them and the eae ‘b the If Sir Erie Geddes had been an ordinary Politician | | 
‘ official utterances that is doing so mu , : en a put up to defend his Department from one Of thos! H 
t | public mind. Let us examine manny tei and | attacks that make up the party warfare of Peace time lw 
{ || partments of the speecn first the ship >) his speech might have been a legitimate debating b 
; encore a — +. had heen prepared for|¢ffort. But he ts nothing of the kind le is an ag.! ‘ti 
On shipbuilding the public had bx = v . ‘d. last | Ministrator faced with a grave crisis, with a situation si 
}gloomy news by Mr Barnes, M ho pe ae aii that *‘ at this late date is not fully realised ”* ; and what! ei 
a —— : ¥ ings bei oe Brees ca caes ful- | is required is not defence, but stimulus, stimulus which a 
|| Tuesday, and our expectation can be found only in the truth. Lhe demand for the! s 
| filled. facts is not a mere Press clamour ior sensation, It} 8 
| There Eric, no lack of materials in bag > — | is put forward by such masters o! shipping as Lord \ 
|} t ] i} 1 al I : stag pen - ng be eget oan i Inch ape and Sir John Ellerman, = of whom have! ; 
; pci ads gett ae te eo heey urth quarter of 1917 was | this week told the Government that they ought to ex-| 
| t d 8.000 tons in January | plain to the public what is happening The present | 8 
| “ larger. It is true that tl ae of the Government seems to be to wring their! it 
i edhe y is always a very | hands in the House of Commons over the slackness of! HE 
i | ee , = t ‘hehe workmen and the lack of enterprise among gj 
os a a - . | builders, and leave the matter the: Would it not be! It 
| | better to make a frank confession, and admit that the| Hi 
: a rt, aise is labour unrest. | Shipping policy of the last year has not been a Success ; 
; a en eee oe As Peat rs ee ae fe that there has been too much ot st CV, too much of ; 
# lstrikes and « mong the men, who are | restriction, and to decide that in future a larger, free! bj 
be “ I t working as wi ey worked last year, OF as} policy will be adopted. If the rkmen have nat . 
’ bevateeeaglibarr dial : ntry aepenaee an ther oe realised the need for hard work, and the disastrous te] { 
¢ | d among the emplovers a certa n M ar-Wearl- | silanol’ sities Wie Maile Miia: ahdiol th the Gove 
i I s which prevents them from doing their best to , cnatti\n tmeih al anes mal nplovers are not 
| H ae . | Soy te ae ee ae aa | doing all they can to increase out t is largely be ( 
7 | a at this inte date the situation t ert pany reameed. | cause thev suffer from a surfeit o ntrol. British} ' 
} | _ That last sentence of Sir Eric Geddes, he sneenet business men have been accustomed to an atmosphere} 8 
: Hori ull sed,’’ is dmirable commentary a freedom, and there is no doubt that their wor , 
} | mn the other section of his speech, in which he dealt | has fallen off enormously through the constant inter-y r 
| | the losses, appearing anxious to sumeamse them ference of Government Departments and the stream of 
é | every means in his power. Naturally he gave no | clans Siam Minin aide’: *ieeiemanstore Shipownes } 
f r heures, or at least no figures that could be ol ' maliaaiitn special leatnnee te te be vet ‘I hest out of ship } i 
| | valu to anybody who belteves in the invigorative | builders, have not been allowed to order new steamers, | 
. : lpower of truth. He told the House that “ if during | and it is their belief (see the report of the Liverpol 
Fa i | the past five months the rate of loss had been main- | chinowners’ Association) that if m ¢ s had been left} 
: rg || tained at the same level as for the quarter immediately | more in their hands they could have o tained from the 
_ | preceding, the shipping of the world would have been | vardsa greater volume of tonnage than the Goveraaa | 
: I acts 00,000 tons gross less than it is to-day,’’ a| with all its powers, has been able to produce. The 
' | hyp ithetical form of statistic to which Ministers are impulse of private enterprise is lost; difficulties - 
| || !ar too much addicted, whi h is rendered almost value- | labour grow more acute, and the work both o- . i 
; i}less by want of comparative data, and which includes | RE Rg Pe LE Masters and men have poe | 
j No ght instance the sphere of neutral tonnage where | tested against the First Lord’s ch inges, and rp : 
ow control is not complete. The figure is doubtless | puntic to suspend judgment pending the issue oft 
" lHintended to cheer the public mind and stimulate th: | answer oc them. | i | 
e growth of confidence, but we submit that the use of | We are faced with grave dangers, and it Is a 
:: such partial conditional incomplete statistics is mis- of the Government to steer us past them. | They _ / | 
: leading, and in this matter we cannot afford to be most likely to solve the problem by realising on . 
i miaied. lishmen do not work well in the dark or at the ad 
a fo support his argument that losses are getting la string. Let them rely less on soothing uttera : 
better and 







not worse, Sir Eric Geddes produced to 
the House a diagram which showed that the “ falling | more on candour and freedom. Neither the a 
curve continues.’’ Though this statement is at best | nor the workmen in our shipyards have more than thet) 
too vague to be of much worth, there is at first sight | due share of original sin, and if they ae . their! 
some comfort in it; but as we examine it more closely handled and_ properly informed an ape Gover 
the encouragement begins to disappear, for the First patriotism would not be in vain. Ii only t ys | 
Lord’s curve relates not to British shipping, but to the | ment would listen to Lord Incheape and poo 
tonnage of the whole world. World tonnage is, of | man, and give us a respite from this oan 
course, an important matter to the British nation, but | secrecy and control, the situation might yet danger 
it is impossible to weigh the value of a change in the | But let there be no misunderstanding of the 
whole volume unless we know what use is being made —_————E—————— 
of neutral steamers which are not under the direct 
control of our own Government. Fewer neutrals, it 
is true, have been sunk, but how many neutrals are 
laid up? That some of them are being kept in port to 
avoid the dangers of the seas is admitted, and when we 
are provided with figures and curves that include neu- 
trals as well as British and Allied steamers, the safest 
plan is to disregard them till we have more informa- 
tion about the movements of the neutrals. It is to 
be feared that Sir Eric Geddes chose world tonnage for 
his curve because it would have been impossible to 
obtain as satisfactory a result if the investigation had 
been confined to British. The argument is one more 


a tight control 







half-truths, silly statistics and 






































BANKING QUESTIONS. Bonar Lah 
Ix the House of Commons last Tuesday Mr | 
announced that a Committee, consis i 
wyn (chairman), Lord Cunliffe, Mr ee ‘Gibbs, 
Hon. Rupert Beckett, the Hon. Hee , 
Arthur Haworth, Mr E. Manville, Mr v'assar-Saaih 
Sir John Purcell, Mr John Rae, Sir R. | ad «640 cot 
and Mr Douglas Vickers, has been OO aa ven 
sider and report to what extent, if at al "he - 
between banks may affect prejudicially t 
the industrial and mercantile community,’ oduced 
it is desirable that legislation should be 10" 
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18, | ‘bj h amalgamations or to provide safeguards 
—. | prohibit —_o_, ° : ” 
“ander which they might continue to be permitted.’’ A 
Mation, | correspondent writes :——‘ Amongst the Committee 
ot | corres : ‘ . ek 
ican | there does not figure a single Stock Exchange name, 
nd ds | | ond, having regard to the intimate connection between 
r 12a « 2 . . 
| | the Stock Exchange and banking, members of the 
litician| | House were not surprised to find their clients asking 
f those| what was the reason for this omission. Nothing has 
oe ie been said on the subject officially, but it is hardly 
lebating likely that the Stock Exchange would have allowed 
fence) 4 euch an obvious snub to pass without protest. Pos- 
situation is ; 
nd what <bly, the Chancellor of the Exchequer assumes the | 
‘ S .? . . . . 
S Which, attitude that it was not a question which vitally 
for the! | affected Stock Exchange men, and therefore there was 
10n, |}! no necessity to place a member on the Committee. 
- _ Whatever may have been the reason for the step, the 
a rel constitution of the Committee is hardly calculated to 
frchs soothe the Stock Exchange in its apprehension that the 
ng their! banking amalgamations may confer actual disadvan- 
kness of | \tage upon themselves and their clients.’’ On the same 
ng ship. i} dav the Chancel! informed Mr E. Davies that the 











it not be: || question of amending or repealing the Bank Act of 1844 
that the is regarded as « ming within the terms of reference of 
ey ‘the Curreney Committee, and will be considered by it 
bee ; the course of — ae [yavies had —— 

, | the appointment 0! sma ommittee, °° on which the 
coal Government and the Bank of England need not neces- 














sarily be represenied,”’ 
tion; and in other «1 
Currency Committc: 
the chair, was no 


to consider the Bank Act ques- 
iarters it has been thought that the 
, with the Governor of the Bank in 
in ideal body qualified to pronounce 
concerning the eilic.ency of the Bank’s performance of 
‘its duties under Act of 1844. Mr Bonar Law, 
however, expressed his opinion that the Committee is 
very well qualified to deal with this most important 
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+ of ship} question, adding that the Governor gives up his office 
steamers jat the end of this month, and ‘‘ he must, in any Case, 
iverpod look at the question from the point of view of the public 
- | ” , 4 * ae 

heen left aterest."” Nobody doubts: that Lord Cunliffe will 
from the imake every effort to be entirely impartial, and it is 








mat 


well known that a « 
































ernment, ! mverted poacher sometimes makes 
a The! a first-rate gamek«« per. 

ties wil | In the meantime, the discussion concerning the 
f masters een of the Is ink Act has received a notable con- 
rave pro} . = from M * Robert Benson, in his speech to the 
+ ask thel areholders of the Merchants’ Trust on March tst, 
» of thei printed in another column. Mr Benson seems to be 





0 > ‘ } 15 ° . 
me of the many believers in the curious dogma that 


the Bank Act rest 




























duty! ae ricts the Bank’s powers to create 
ae “ig - follows Sir Edw ard Holden in his admira- 
hat Eng: sit c gps and American systems, under which 
on end a ot . Semand, not the supply, which limits 
tterances, | the Taper the demand subject to the powers of 
trol andl s to lend or not to lend. There is,’’ he added, 






“no such fle 
this $0? Pee 
hormal times 


xibility of supply under Peel’s Act.’’ Is 
a Act only touches the note issue, and in 
the note issue is a-matter of quite minor 
eet. L he Bank can create book-entry money as 
mas aloe and does so. In old days, for Christ- 
more milli ee Ssing’ purposes it used to created 25 or 
= sterling of ‘‘ cash at the Bank of Eng- 
oa Le a hair; and in these times the 
our own * aaa ar credit that it has created for 
War in oe and other borrowers, for 
to the intric. annot even be guessed at, owing 
fact, the extent of its weekly cryptogram. — In 
Use of these wa Which the | Government made 
the war by Saag facilities for financing 
Tt thought e *making Was so great that the Bank 
~"ancellor, in a Soeragreet to make a protest to the 
in the Economist “¥ dated July 5, 1917, as recorded 
Premise, eee February 9th. From this weak 
markable conciua: Mr Benson proceeds to draw a re- 
i Sion. He wants a new central insti- 
market in Government stock 


> masters) 
than thet? 
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that is, to make our premier security liquid and avail- 


able as collateral for reconstruction finance The 
State should come in to guarantee, in case of need, the 
liquidity of loans made by such a central institution 
on Government stock,’’ and should consequently share 
in the profits. The clearing banks are to be managers 
and sole shareholders of the new concern. In what 
form its loans are to be made Mr Benson did not state: 
but from his remark that ‘‘ while gold is the best inter- 
national money, Treasury notes, under safeguards, are 
the best internal money,” we infer that the new central 
institution will, according to his scheme, take over and 
continue the issue of Sir John Bradbury’s autographs 
““under safeguards ”’ 


the nature of which is not men- 
The old central institution, the Bank of Eng- 
land, is to be left with the task of regulating ‘*‘ the 
exchanges and the international value of pounds ster- 
ling.”’ 

Now it is quite clear that credit facilities on a great 
scale will be wanted when the war is over in order to 
assist the big expansion in production which, as Mr 
Benson rightly says, will be necessary in order to meet 
the burden of our debt charge. Moreover, unless com- 
mercial and industrial credits replace to some extent 


the war credits that will be cancelled when the war is | 


over, the process of deflation will be too rapid, and the 
consequent fall in prices will tend to take the heart 
of enterprise. This is one of innumerable evils of in- 
lation, that the cure of it is almost as dangerous as 
the disease. 


oul 


But is it therefore necessary to create a 


special institution for this purpose, with a Government 
The creation of credit for the business | 


vuarantee ? 
community will be the task of the banks, with the 
Bank of England behind them to create book-entry 
cash as its basis. It is therefore highly necessary that 
the banks should be as liquid as possible at the end of 


the -war; in other words, that Government borrowings | 


should be drawn, as far as possible, direct from in- 
vestors, and not from the banks. Moreover, how could 
the Bank of England be expected to regulate the ex- 
changes if a new central institution on the other side 
of the street is plastering the country with notes, o 
credit, without any control on the part of the Bank o! 
England ? 
regulate, among other things, the internal currency. [| 
the new central institution continued the pretty habits 
of the Treasury in pouring out notes, or other credit 


To regulate exchange, it is necessary to | 


instruments, with happy insouciance, the Bank of Eng- | 


ee 


land’s efforts to 
pounds sterling,’ would be made almost, if not quite, 
bootless. To regulate the value of a thing that 
one’s next-door neighbour is continually debasing by 


regulate the international value of | 


the simple process of multiplication is a financial labour | 


of Hercules. In days before the war, the Bank of 


OF | 


England’s task in regulating the exchanges was made | 


dithcult by the growth of the clearing banks, and the 


development of their machinery of credit-making 
through loans and advances and currency-making 


through cheques. 


Mr Benson now proposes to make | 


the Bank of England’s after-war task—already difficult || 
enough, owing to the Government’s policy of financing | 


war by inflation—still more difficult by creating a new 


credit machine with a Government guarantee, 


and, | 


apparently, subject to even less control than the Bank | 


of England was able to exercise over the clearing 
banks. 








OUR INDEX NUMBER. 


Arrer a decline of 60 points in January, our Index 
Number has again moved upward during February, 


the total figure at the end of the month being 5828, or | 
43 points higher than at the end of January, and only |. 


17 points below the high-water mark reached at, the 
end of December last. 
table below, all groups have contributed to the increase 


except the miscellaneous, which shows a drop of | 


of England does for the bill market— | 10 points :— 


Eo England does for the bill market— 110 pints 


As will be seen from our usual | 
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if ¢.| nig | 
4 | sR 
3 37S Sw ig 
@w |< ar! - nm $25 3. 
Date. 2s wee 3 ? Sau - 5 
a= 32a, % 2 383 3 | 52 
id 15 | = 2 & | &oO 
Basis (average! | 
1901-5) owed 500 300 500 400 | 500 2200 | 100-0 
Jan. 1, 1914.. 563 355 | 642 491 | 572 | 2623 | 119°2 
\april 1, 2. 560 | 350g | 6264 493 | 567 | 2597 | 118° 


July 1, |, .. 5653 345 | 616 471g | 551 © 2549 | 115-9 
End July, 1914.. 


579 | 352 | 616g 4644 | 553 | 2565 | 116°6 


, Aug. ,, «. 641 369 626 474 | 588 | 2698 1226 
= Sent » e 646 | 405 | 611g 4724 | 645 | 2780 | 126-4 
» Oct. ,, +. 6564 4004 560 458 | 657 2732 124 
» Nov. , «. 683 4074 512 4973 | 6844 | 2760 | 125°5 


” Dec. » .. 714 4144 | 509 4976 | 6864 | 2800  127°8 
» Mar.,1915.. 890 427 597 644 1797 D 
,, June ,, .. 818 428 601 624 779 3250 147 
» Bept. ,, ..| 8094 4704 667 6194 7694 3336 | 15:°6 
» weet.» o+) Oe 446 731 7lis 8484 3634 | 1651 
» Mar.,1916.. 9494 503 7964 851 9153 4013 182-4 
, June ,, .., 989 520 | 794 | 895 1015 4213 | 191°5 
» Sept. ,, .. 1018 5364 937 | 8584 1075 4425 201-0 
.» Det, « «clk 553 11244 8244 1112 4908 22 
», Jan., 1917..:1310 561 1137 8254 11194 4953 | 22 
Feb. ,, ...13124 5814 1189 | 8295 11594 | 5072 | 230 
, Mar. |, 1.1346 6104 1226 | 8344 1283 | 53.0 24 
» April « sslepee 642 1240 842 1293 5379 | 24 
» May ,, .. 13764 648 12614 8394 12863 5412 2, 
, June ,, .. 14324 | 6524 1941 | 8414 12784 | 5646 | 25 
» July ,, «13354 607 1512 | 240 1296— 5589 2544 
» A », oie 670 15043 830 I13ll4 5658 %57°1 
», Bept. ,, .. 12214 726 15094 | 8224 1354, 5634 256-1 
», Oct. » + 12264 724 15754 | 824 1351 5701 2591 
Nov. , .. 1236 679 16604 848 1344 | 5768 262-2 
, Dec. ,, .. 12864 636 16844 839% 13484 5395 265°7 
,, Jan., 1918 .. 12214 686 17194 | 829 1329 5785 | 202-9 
= PO. «a shee 693 1743 838 ‘1319 5828  265°0 


in the first group rises have occurred in British wheat 
and oats, other cereals and meat being unchanged. In 
the secondary list of foodstuffs an increase in coffee 1s 


OC, D> mem 


| responsible for the rise of seven points. Sugar is un- 


| changed on the month. 


According to Messrs Connal 
and Co.’s monthly circular, stocks of raw sugar at the 


| end of February in the ports of London, Liverpool, and 


| 
| 


Clyde were 119,538 tons, against 38,822 tons in 
1917 and 32,300 tons in 1916. The rise in 
the textile group is due to a further increase in 
‘otton prices, which have advanced on _ the proba- 
bility of a further reduction of tonnage facilities 
and a consequent further curtailment of output. <A 
new Order has been issued fixing the scale of yarn 
prices for War Office contracts. The report of the 
Control Board on the latest census of stocks shows a 
distinct improvement on the previous one. In the 
minerals section the only movement to be recorded is 
an advance of g points in tin. According to our 
Middtesbro’ correspondent, the pig-iron market is quiet, 
supplies being more plentiful, while the allocations for 
March are expected to be sufficient to meet require- 
ments. The output of steel is unable to keep pace with 
the demand, which continues to be as strong as ever. 
In the miscellaneous group a slight decline in leather 
and an increase of 5 points in rubber occurred. Indigo 
fell by 10 points. 








Business Notes. 


British Industries Fair, 1918.—The fourth British 
Industries Fair organised by the Board of Trade since 
the outbreak of war will be opened in the Pennington 
street premises of the London Dock on Monday next. 
Admission to the Fair is again confined to trade buyers, 
and invitations have been issued to over 60,000 firms 
in this country. Any firms which have not yet received 
an invitation, and desire to visit the Fair, should apply 
to the Director, British Industries Fair, Board of 
Trade, 10 Basinghall street, E.C. 2. 





India’s Budget.—In the Indian Budget statement just 
issued the revised figures of estimates show that 


revenue for 1917-18 amounts to £110,401,300, being up to Thursday, 50,000 bales had been 
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an increase of £#11,530,500 on the Budget oi 
Imperial revenue contributed £76,677,400 Cstimates 
vincial £,33,723,900. This improvement of 11 
lions is made up by increase in net receipts of 
£:3,788,000 a Customs, 41,733,100; salt, £1 see 
exchange, £,1,000,000 ; and income-tax 946,500 











































increase under Customs is mainly due to hi 
which raise the yield from ad valorem duties: the 
of the gain occurs in manufactured cotton, ¢ bstant 
increases also occur in tobacco, silver, bullion. cup. 
excise on cotton manufacture and export duties og 4 
The large gain on exchange arises from the hich mal 
at which Council bills are sold at present; this item a 
bears the loss on rupee coinage owing to purchase 
silver during the latter part of the year at high pric 
Expenditure shows an increase of £3,486,800, : 
£ 102,320,000. — rhis increase is mainly ow 
‘** Military Services’’ going up by £3,057, 600, 
total amount of Council drawings in 1917-18 jg eg 
mated at £,34,839,300, to be met by £:24,760,700 f 
Treasury balances, £'8,658,600 {rom paper currency» 
serve, and £,/1,420,600 from gold standard reserve 
credit established by the Federal Reserve Bank 
New York for the purchase of \merican war mates 
in India amounts to £,2,666,700. I xchequer balan 
exclusive of the £6 millions held on account ofs 
standard reserve, total £.24,005,600, of whi 
£,8,036, 100 is held in this country. For 1918-19 | 
get estimates show expenditure reckoned 
£.106,150,700, as compared with £102,320,000 for tg 
previous year, while revenue at /, 108,346,900 isa 
crease of £,2,054,000. This is mainly accounted fork 
a drop of £ 1,940,600 in ** salt '’ owing to the dam 
done to salt works by the rains. No provision is 
for meeting Council bills sold in 1918-19, as itis 
intention of the Indian Government to finance such 
by special measures. On the other hand, estim 
provide £712,000,000 for purchase of silver, and 
for ‘‘a remittance of £ 16,347,000 from England 
India by means of further note issues against mt 
ments in the Paper Currency Reserve, so as toe 
Indian Treasury balance to mect war disburse 
(i.e., indirect remittances) on behalf of Home Gov 
ment.’’ In order to assist further in these fina 
operations, a loan estimated at 420,000,000 Is ® 
raised by short-term bonds, free of incometat® 
“ Post Office Cash Certificates,’’ the proceeds of 
are to be made over to the British Governments 
further instalment of [India’s war contributior 
£.100,000,000. 
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Cotton Trade Production.—Our Manchester © 
spondent writes :—In view of the recent developm 
in connection with the shipping situation, = 
no surprise at the beginning of this week waa 
Cotton Control Board decided that from the | : 
only 50 per cent. of spindles in Lancashire on Ame 
cotton will be allowed to run, with the exception " 
licensed to work excess machinery on Gove J 
tracts. Looms will be similarly reduced to 60 per 
This means a general cut in production of 10 pet 
The decision means that more operatives ° ! 
play in rotation, but sufficient levies will 
the employers to compensate ‘the wor alt 
unemployment. It is not unlikely that 
levies will have to be revised at an early “164 
is plenty of Egyptian cotton aval vate 
gaged on this class of the raw materi vier ti 
to run as much machinery as 1s pose a 
cumstances, providing the necessary 2 shat 
The Ministry of Shipping has annou a 
more urgent claims on the available eh 
there can be no allotment of tonnage te 
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month. It is, however, the nea “he yeah 
ment to provide, through the rest © ts of te 
nage sufficient to meet the requirements ¢ at Li 














at the reduced rate of consumption. cel 
pool, however, are not entirely sto ¥ 
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Lancashire cotton industry on several occasions since 
the beginning of the war has been threatened, and the 
difficulties in carr) ing on trade are now more pro- 
nquaced than ever, but the business done is at very 
ofitable rates, and it is doubtful whether the spin- 
a section was ever more prosperous than at the 
sresent time. The Government has reduced war risk 
insurance ratés on American cotton from £75 5S. per 
cent. to £3 per cent., and advanced the premium on 
Egyptian cotton from £5 58 per cent. to £,6 per cent. 


Japanese Finance in Pebruary.— British Government 
yen Treasury bills for 80 million yen were otfered to 
the public at about 5+% per cent. by the Savings Bank 
rtment of the Japanese Government, which had 
originally taken them up in January, and surplus funds 
in the market were thus gradually absorbed from the 
beginning of february. The stock market was 
i\ depressed by an excess of imports over exports during 
the early part of the month, by America’s restrictions 
Hi as to foreign trade and by conditions in Russia. ‘The 
li advances of the Bank of Japan on the 28th amounted 
to 82,000,000 yen. Imports and exports for the month 
were valued at 127,000,000 yen and 131,000,000 yen 
respectively, as compared with 71,000,000 yen and 
94,000,000 yen for February, 1917, bringing the totals 
for the two months of this year to 241,000,000 yen and 
237,000,000 yen respectively, as against 141,000,000 yen 
and 192,000,000 yen. 


Turkey's War Debt —Speaking in the latter part of 
February, on the introduction of the Budget, the Turk- 
ish Minister of T'inance, Djavid Bey, stated that the 
total ‘“‘war’’ expenditure to date was about 
£1233,000,000, ich, with a pre-war debt of 
£1155,000,000, raised the total indebtedness of the 
country to about 4 1358,000,000. Advances by Germany 
amounted to al) £.7200,000,000, of which about 
411 30,000,000 had been spent in Germany itself, 
4170,000,000 in lurkey, advances by Austria to about 
£110,000,000. ‘1 kev, said the Minister, had decided 
to welcome all the participation it could get of foreign 
capital in industria! and mining undertakings, and im- 
portant negotiations had already begun with German 
and Austro-Hungarian banking syndicates. 


— 


The Russo-German Treaty.—Were the abandonment 
by Russia of Ardahan, Kars, and Batum likely to 
lasting, its consequences to us might be 
grave. Fear of the effect of the loss of Kars in 
nee. a belief in the disintegration of the 
urkish Empire was the motive of the Anglo-Turkish 
Convention of 8, which gave Cyprus to be ad- 
ra by Great Britain until these districts should 
are to the Porte. They are now to be “‘ recog- 
Tuk im agreement with their neighbours, especially 
ty—of course, under German control. This 
ps Germany on her way to Persia, and a lasting 
setie a W ould be unfortunate for British in- 
er “hy er Russian rule, the port has largely 
oo ey & much smaller _and more unhealthy 
, of tt, “x former position as the seaward 
ersia and em and incidentally of Northern 
ligreat fut entral Asia. It is close to oilfields of 
| ure value, and is the outlet for those of the 
Caucasus, especially for the increasing out- 
y and the diminishing product of Baku. 
ae district two or three British companies 
Shen’ = Grosny more, among them the Bibi 
sal to Spies companies, - with about four 
Ciports oes are purely local. In 1913 the 
ie atum were : petroleum and its pro- 
' 429,000 tons, . m value £2,817,300; manganese ore, 
£22 NS; Value £'399,800 ; wool tons, value 

| 4:222,800 ; grain » 4492 , 
£201,900 : and flour, 28,047 tons, value 
ee 'S ~ raw silks, 1298 = value 
liquorice, 4,291 tons, value I oo. 
Machinery were the. chief eae te 
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non-Russian shipping at the port was mainly British. | 


he surrender exposes many thousands of Armenians, | 


including refugees, to massacre, and gives Germany | 


the control of vast supplies of oil. 


British and Foreign Marine Insurance Company.— 1 


This is one of the strongest and best-managed of the | 
marine companies, and its distinct identity has not been 
lost, though for several years past it has been owned 
by the Royal Insurance Company. The premium in-| 
come has expanded considerably since 1914—this would | 
have happened from the higher values of hulls and 
cargoes, even if the scope of business had not been | 
widened—but not to an exorbitant extent. In these 
days the company’s underwriters in London and Liver- 
pool must feel astonished at their own 
For 1914 the premium income was £)495,343, and the 
completed account showed a prafit of £:106,771. For | 
the 1915 account the premiums advanced to £784,368, 
and the profit to 4,199,150 The report just issued | 
shows the working out of the account for 1916. 


452775735, the second year’s claims £371,966, the sus- | 
pense account to provide for outstanding liabilities | 
£93,000, and the expenses £78,509. The profit was 
£210,893, which was raised to £322,628 by the in- 
terest receipts of £111,735. During 1917 the premiums 
received were £1,165,323, the claims £294,954, the 
expenses £87,866, and the balance carried forward | 
£782,503. It will be noticed that the increase in the | 
premium income for 1917 was comparatively small, and | 
that the first year’s settlements have been lighter pro- 
portionately than they were a year ago. A final divi- 
dend is proposed of 20s. a share, less tax, making for | 
the year £2 a share, less tax. After providing for the | 
dividend, the credit at profit and loss will be 4.541,037. | 
The reserve fund, profit and loss balance, and the | 
balance of underwriting account amount to £ 


“~~ 
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2,573,791. 


Courtauld’s Bonus.—-The report for the year 1917 o! 
Courtauld’s, Limited, silk and artificial silk-yarn 
manufacturers, is of more than usual interest, for the 
company’s shares have recently been attracting the 
attention of speculators in view of a possible bonus | 
distribution of shares. 


moderation. |! 


The |} 
premiums were #,1,032,103, the first year’s claims || 


Last week the somewhat sensa- || 


tional announcement was made that the directors pro- || 
posed to increase the capital from £,2,000,000 to || 
£10,000,000, subject to Treasury consent, which has | 


so far not been received. Before giving details of this 
proposal it may be well to set out the financial histor) 
of the company during the war :— 


1915. 1916. 
£ £ 
757,110 .. 1,099,078 
188,017 329,684 


945,127 .. 1,428,762 .. 1,489,785 | 
15,443 15,155 .. 3,028 | 
400,000 600,002 .. 512,502) 
(20 %) (30 %) (30 %) | 
200,000 .. 536,197 911,320 | 
329,684 .. 277,408 
increase, and although a divi-| 


| 


{ 
} 
| 
i 
j 
| 


1917. 
£ 


.. 1,173,891 | 
315,894 | 


Profit cccccccccccccccees 
Brought forward ........ 


Debenture interest ...... 
Ordinary dividend ...... 


Reserve, &C. ..seseceeess 
Carried forward ........-. 


Profits show a large 
dend of 30 per cent. 
years, exceptionally large amounts have been appro- | 
priated for strengthening the balance-sheet. The sum 
of £911,320 reserved from 1917 profits includes 
4767,091 placed to general reserve, and £140,254 
written off shares in the Russian Viscose Company. | 
A comparison of the latest balance-sheet with that of 
the previous year reads as follows :— 
December 31, 1917. 


ASSETS. 
Amount. 


2 
Property&plant 570,112 .. 
Stock, sn eses _ 707,489 
Investments .. 2,409,009 .. 
Debtors ...... 490,629 


. 
eeeeeneree . * 


LIABILITIES. 
a 


Ord. shares .... 2,000 007 .. ee 

Beh. stoek .... 17,972 .. — 290,000 
Creditors...... 883,556 .. + 206,085 
Capital reserve 188,421 .. <a 
General reserve 1,367,091 .. + 767,091 
Profitand loss. 325,436 .. — 301,973 


Total ...... 4,782,483 .. + 381,203 4,782,485 .. 


Investments in Government, Corporation, and railway 
stocks are taken at market value, and shares in Vis- 


Inc. or > 
£ 

57,169 
255,810 
264,699 


Ine. or Dec. 
£ 


30, 


; 
i 
} 
; 
| 
} 


| 


} 


has been paid for the last two || 


| 
i 
j 


509 
112,645 |! 


62,935 || 


+ 381,203 || 


| 
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cose companies and English commercial ——r 
|< at par or under.” Shares in the Russian mere 
Company have been written down to 25 per cent. 0 
their cost price. The goodwill and expenses of pur- 
chase of a small business in Halifax have been written 
off, and there is now no item for goodwill and patent 
rights in the balance-sheet. The original debenture 
debt of £317,629 has been nearly wiped off by an ex- 
change into 5 per cent. War Loan. The company s 


| holding of $9,448,600 fully-paid shares in the Viscose 


(| Company have not been included as an asset in the 


‘| tal expansion is to be based. 


|| definite shape in the present proposal. 


halance-sheet, and it is on this that the proposed capi- 
In their report for 1916 
the directors hinted at the possibility of a capital dis- 
tribution in this connection, and this has now taken 
The holding 


in the American company is now to be valued at no 


‘less than £6,444,481—a much higher value than was 
out on a small portion of the holding which was sold 
| presumably owing to larger profits to be 
learned now that \merica is in the war. By capitalis- 
ine total reserves as well, there will be sufficient for 
he necessary increase of £8,000,000, which is to take 
he form of half 6 per cent. preference and_ half 
ordinar\ share s of £4, two of each of which will be 
| distributed for every £1 ordinary share now held. 
|The expenses of the new issue are to be borne out of 
ithe balance at profit and loss account. The market is 
now trving to decide what will be the future value of 
the ordinary shares, now that there will be £.4,000,000 
of 6 per cent. preference shares ranking first for divi- 
dend. Recently the price has been spurting, and ts 


ist veal 


7 

t 
.¢ 
t 





ry much above the pre-war figure: 
Price Price | Price | Price a. 
July 27, End of | End of |March 5, pot. 
1914. 1916. 1917. | 1918 War. 
Courtauld’s Ord., £1 25 6 63 | 8 it 


|The question to be decided, of course, is to what 
}extent the prosperity of the company is due to wat 
conditions, and whether the present scale of profits 
|can be maintained under peace conditions. At last 
| year’s rate of profit a 10 per cent. dividend on the new 
| ordinary capitai could be paid, leaving over £ 


: ZX: 390,000 
ifor reserve allocations, &c. 





Richardsons Westgarth Reorganisation.— We referred 
recently to the deadlock that seemed to have been 
reached over the question of capital reorganisation of 
Richardsons Westgarth. <A circular has been issued 
this week putting forward amended proposals, which 
tone down some of the objectionable features of the ori- 
ginal plan. It is proposed to reduce the ordinary shares 
to 8s and the preference shares to 16s. The preference 
capital is to retain cumulative rights, and priority as to 
dividend and capital. The dividend on the reduced 
preference capital is to be raised to 7} per cent., but, 
on the other hand, half of the accumulated arrears of 
preference dividend is to be cancelled. Surplus profits 
are to be divided in the proportion of two-thirds to the 
preference and one-third to the ordinary until the whole 
of the remaining half of the accumulated arrears of pre- 
ference dividend has been discharged, when all surplus 
profits will belong to the ordinary shareholders. The 
circular states that contracts on hand will, it is believed, 
assure definite profits. 





Spiers and Pond Reorganisation —Full details have 
been published this week of the proposed reconstruction 
scheme of Spiers and Pond, Limited. The receivers 
state that profits for the 15 months ended Septem- 
ber 30th last amounted to £68,000, after charging 
depreciation on leaseholds. Some £14,000 was spent 
in improving properties and their contents, but this has 
not been charged against the above figure of profits, 
and much more remains to be done. The completion 
of the sale of the Criterion Restaurant for £130,000 















































provided funds sufficient to pay off ¢ 

debentures and prepared the cee for 7 scheme 
struction. This provides for the consolidation Tepe. 
remaining four classes of debenture stocks Of the 
division of the capital into one issue of new and th 
debenture stock and one issue of ordin a: 


preference shares being eliminated. The. , 
be received by existing holders are as follows : ; 


New 5 % 
ae 
Present Stock. hock, £l 


£ 
£200,000 A deb. stock will be exchanged for 50 
£190,000 B . we onl 


' a] a 95 
£96,000 C__séz, “a * 6am ey 
£300,000D __sé,, 2. - 258,000” 
£360,000 pref. shares 9 1 . 


£360,000 ord. shares 


In place of the amount due to creditors, estimated g 
£,80,000 (creditors for £5 and less to receive 108 5 
the £ cash), £80,000 ordinary shares are to be issug 
and arrears of interest due to debenture st 

after adjustment of income-tax, are also to be satiste 
by the issue of ordinary shares. A cumulative sink 
fund of 1 per cent. per annum, commencing in 19%, 
is to be created for the repayment of the new debenty: 
stock. The latter will be issued to the amoun ¢ 
£520,000 and be secured by a first specific charge 
the existing freehold and leasehold properties of te 
company, apart from the central offices in New Brdg 
street, and a first floating charge on the undertakig 
and the remaining assets. Mectings of the varox 
classes of stock and shareholders and creditors ir 
consideration of the scheme will be held at the Cann 
Street Hotel on March 14th. 





Russian Securities.— Notice is given by Mes 
Baring, Hambro, Rothschild, and Schroeder, 
Lloyds Bank and the London County and Westmins 
Bank that they will act together for the protection 
holders of such issues of Russian Government, ma 
cipal, and railway guaranteed bonds as are domi 
with them. A further announcement will be mij 
as soon as practical measures can be taken in tf 
interest of bondholders. 





Opersea Correspondent, 


FRANCE. — FRANCO-BRAZILIAN AGREEMEM 
MERCHANT SHIPPING—FINANCE RBTtUs 
FIXING AGRICULTURAL PRICES —* 
BOURSE. 

(FROM OUR CORRESPONDENT-) 
Paris, March } 

Tue Chamber this week has ratitied the Fanes 

zilian agreement authorising the hiring of er 

shipping lying in Brazilian ports. By this agree 

France is placed in possession of some 30 ™ 

vessels, with a tonnage of from 150 to 200 ait 

for a period extending until March 31, 19%% *" 
rate of 110 million francs. On the other 

French Government undertakes to buy from 

merchandise of Brazilian origin to the amount 

million francs, and also two million sacks me 

a price not exceeding 6 milreis per 10 kilos. il 

be noted that as a result of special agree 

number of Bregilian coupons that had not al 

since 1914 will now be paid. Naturally the a 

of the agreement has reacted very favour 

Brazilian group of securities. im ae 

M. Bouisson, the Commissioner of oil 

Navy, has given further details to the Chamber 

proposals for requisitioning French mere the pro 

In the first instance, it is intended that WEF 
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shal) remain in force throughout the whole period of 
hostilities, and possibly for some time afterwards if it 
is neccessary in the interests of supplies. Whenever 
ible, it is proposed that the State shall enter into 
a friendly contract with shipowners, but in the event 
of shipowners refusing their vessels will be requisi- 
tioned. The rate of interest to be paid is fixed at 6 per 
cent., and M. Bouisson has since stated that this in- 
terest is cak ulated on the basis of the value of the 
vessel when it was purchased by the shipowner, de- 
duction being made for the amount of the capital value 
already written off. Further, the State offers the ship- 
owners an indemnity of 15 centimes per ton per month, 
and certain definite premiums. Writing off and in- 
surance will become charges on the State, and work- 
ing expenses will have a rate fixed monthly. The 
State undertakes, further, to replace vessels lost as a 
result of risks of war by new equivalent ships, on con- 
dition, however, that the sums written off must be re- 
paid. Under the system proposed, it will be seen that 
the State becomes the sole naval constructor in France, 
in so far that it alone issues orders to shipbuilding 
yards. M. Bouisson also proposes to form a State 
fleet for the French colonies. 
|. A meeting was held this week of the representatives 
of the various companies and banks having interests in 
Russia. It was decided to form a committee, which is 
to sit at the Ollice National des Valeurs Mobiliéres. 
|The general aim of the Commission will be to group 
together the leading members of the industrial, 
financial, and commercial French world, with interests 
in Russia, with a view of securing co-ordination of in- 
| formation and common action. 
| The Minister of \griculture has fixed a large number 
jof limiting prices for various forms of agricultural 
machinery. ‘ihe following may be taken as typical. 
| A single horse reaper, 7oof; a 24-toothed horse-rake, 
| §30f; Manilla thread, 5.05f the kilogram; metal 
ploughs, from 4! to 3.50f the kilogram ; metal harrows, 
\|2.50f the kilogram; metal rollers, 1.50f the kilogram ; 
jand horseshoes, 150f the 100 kilograms. 
There has been a general feeling of heaviness on the 
| Bourse throughout the week, and it can be stated 
| generally that prices have shown. no interest except in 
the case of the Brazilian markets. As a result of the 
|| Franco-Brazilian Agreement there has been a general 
\fise throughout the group. The Sao-Paulo Rio Grande 
5 Per cent. debentures are well in demand at 375. No 
interest has been paid since April, 1914, and as a result 
A gewege will now pav seven dividends, or 87.50 
hal oo nn 5 per cent. Para debentures have ad- 
tk Th 7" to 359, and the second debentures are 
noe Sin re is 88. 20 in arrear, and the second 
oa oe ~ company is in the hands of the re- 
Ming, f . de a) is to be expected. The Victoria 
fetes: | yalnen debentures are at 335, and carry 
oa — = to the amount of 751. In the case 
at railways, three coupons have been paid 
§ the war, but four are in suspense, including the 
ist. The result is that each deben- 
an ae age me price quoted iS 375: Other 
Funds have oe are a? similar condition. French 
State te ; a small normal advance. Japanese 
The ag = in good demand. 
previous on t . — of France for last week, the 
Year are as foll> Rags the corresponding week of last 
Si— 
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Feb. 28, 1918. Feb. 21, 1918. Mar. 1, 1917. 
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CREDITOR, 


f e f c f c |} 
Cash in hand See eeereeerere 5,623,072,649 68 oe 5,620,142,064 51 + -5,419,393,450 33 


Balances abroad ...,...... 1,103,006,581 54 .. lJ) 932,835 66 
Commercial bills overdue,. ° 3,858,150 37 .. - $190°313 73... ae 338900 15 


Discounts in Paris 832,371,078 75 .. 783,581,479 
j saudanen , a 17... 241,527,741 
Foreign bills ..............  8,750)144.39 .. 20,885,264 58 .. 2154989 8 


Treasury bills .,. 184,546 14 70,326 

Cbs ecececece \ - 9 .. 107,696 
Discountsin branches .... 470,928,353 0 .. 448,336,225 0... 315,032,515 *% 
7 ..1,295,948,236 12 


Adjourned payments, Paris 
al DrANEhes « - +eoee sees 
vances on bullion ...... 9 U 
Do on public securities. . 515816595 78 +m 708285167 % 
Do by aeeb banks .... 636,759,954 596,183, 0 
Advance to State (ordinary) 200,000,000 0:. 200,000,000 0 
Do for the war ..........12,950,000,000 ° 
Treasury bonds in respect 
A Advances to Forei 
vernments ............ 3,315,000,000 0 .. 3,300,000,000 0. 2.0 
Government stock reserve 12,980,750 14 m 12,980,750 14 .. 12980,750 14 
Do disposable .......... 29,801,454 19 
Rentes undisposable ..,,.. a 


Premises andfurniture .... 4,342411 9 .. 


Expenses and management 11,803,178 19 .. 
Special reserve .......0..06 8,407,137 62 .. 


SUDGTICS ...,....ccceceeee4 $56,028,784 51 .. 


10,811,923 15 .. 9,984,698 
8,407,137 62 .. 8,407,157 62 
£14,686 745 63 .. 466,354,613 36 


Total ..eeseseees+o0e027,940,526,917 10 ..27,584,368,478 71 . 21,459,675,495 13 
BANK OF FRANCE RATES. 


DISGOUNE. oc cccccccccccccccccccoccccccccccccccocecececocece 
Advances on bullion SOOO e HO ORE OOOH OH EEETO SESE ES EEEEEEEES 
Advances on public SCCULITICS seccsnccccsesesesesesasesess 


——————————— 


GERMANY.—THE SOCIALISTS AND PEACE—ELEC- 
TORAL REFORM—AFTER WAR FINANCE— 
REICHSBANK AND MONEY MARKET—P&US- || 
SIAN TREASURY BiLL8. 


(FROM OUR CORRESPONDENT.) « 


Lonpon, March 7. 
vents of the last 10 days are rapidly having their 
effect on German opinion, and, while the Austrian and 
German armies are speeding eastward each in the 
determination to prevent the other from cheating him 
out of the spoil, the Press is discussing the war as a 
matter already settled, and settled definitely in Ger- 
many’s favour. A significant aspect of this attitude 
can be seen in the reply ot the Majority Socialists, as 
reproduced in lorwarts, to the programme of the Inter- 
Allied Socialist Congress. the German 
says the reply, find little to quarrel with in the ideal 
peace solution proposed by the Entente 
What they doubt is that such proposals can have any 
influence on events, when the Socialists in England, 
France, and Italy have even less influence on their 
Governments than Germany. After this 
obvious misstatement they point out that, however just 
the demands of the Entente Socialists may be, there are 
only two parties in Germany to-day, those who want 
large annexations and those who wish for peace at once 
on the status quo ante bellum. No one at all supports the 
idea of concessions to be made by Germany, and a 
Government prepared to negotiate over Alsace-Lor- 
raine or Posen would not last 24 hours. Even the 
Socialists do not see what right the Allies have to inter- 
fere in the affairs of Alsace-Lorraine, which, in their 
view, ethnologically belongs to Germany. Proposals 
relating to the Southern Slavs could only be accepted 
bv Austria if Austria were a beaten Power. 
“The problem of national finance after the war is 
securing more and more uneasy attention in Germany. 
On the one side the Pan-Germans have again raised the 
cry of indemnities or State bankruptcy, on the other 
the Socialists are more and more clamorous for 
sharply graded direct taxation and for a levy on 
capital. The more moderate parties, while blaming 
the Pan-Germans for their pessimism with regard to 
national recuperative powers, would appear to have 
very little indeed to offer, and blame the Government 
for not having attempted to follow more closely Eng- 
land’s example of heavy taxation during the war itself. 
In this respect it may be well to recall the apologia 
of Count Rédern, in his recent speech before the 
Reichstag. In actual fact, he said, Germany had 
raised far more through direct war taxes than was 
generally thought, the total amount, presumably by 
the end of the current year, being £400,000,000. Of 
this, £250,000,000 has been derived from War Profits 
Tax, £100,000,000 from increases in direct taxes by 
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| cose companies and Tah a ae 
| ‘*at par or under.’ Shares in the Russian is . 
'| Company have been written down to 25 per cent. 0 
‘| their cost price. The goodwill and expenses of pur- 
| chase of a small business in Halifax have been written 
off, and there is now no item for goodwill and patent 
| rights in the balance-sheet. The original debenture 
|| debt of £317,629 has been nearly wiped ott by - ex- 
change into 5 per cent. War Loan. The company s 
|| holding of $9,448,600 fully-paid shares in the Viscose 
|| Company have not been included as an asset in the 
| balance-sheet, and it is on this that the proposed capi- 
|| tal expansion is to be based. In their report for 1916 
\\ the directors hinted at the possibility of a capital dis- 
‘| tribution in this connection, and this has now taken 
|| definite shape in the present proposal. The holding 
\,in the American company is now to be valued at no 
‘ess than £6,444,481—a much higher value than was 
|| put on a small portion of the holding which was sold 

last year—presumably owing to larger profits to be 
\}earned now that America is in the war. By capitalis- 

ing total reserves as well, there will be sufficient for 
‘| the necessary increase of £8,000,000, Ww hich is to take 
‘| the form of half 6 per cent. preference and_ half 
|| ordinary shares of £1, two of each of which will be 


\| distributed for every £1 ordinary share now held. 
| The expenses of the new issue are to be borne out of 
|| the balance at profit and loss account. The market is 
‘| now trving to decide what will be the future value of 
‘| the ordinary shares, now that there will be £.4,000,000 
of 6 per cent. preference shares ranking first for divi- 
'dend. Recently the price has been spurting, and is 
| very much above the pre-war figure: 








Price Price Price Price anal 
July 27, End of | End of |March 5,) fans 
1914. 1916. 1917. | 1918 War 
Courtaula’s Ord, £1 2% 6} | 68 | 8 | 5H 


| The question to be decided, of course, is to what 
; extent the prosperity of the company is due to war 
\| conditions, and whether the present scale of profits 
||can be maintained under peace conditions. At. last 
| year’s rate of profit a 10 per cent. dividend on the new 
| ordinary capitai could be paid, leaving over £: 300,000 
‘for reserve allocations, &c. 





Richardsons Westgarth Reorganisation —\Ve referred 
recently to the deadlock that seemed to have been 
reached over the question of capital reorganisation of 
Richardsons Westgarth. <A circular has been issued 
this week putting forward amended proposals, which 
tone down some of the objectionable features of the ori- 
i ginal plan. It is proposed to reduce the ordinary shares 
|| to 8s and the preference shares to 16s. The preference 
|| capital is to retain cumulative rights, and priority as to 

dividend and capital. The dividend on the reduced 
preference capital is to be raised to 7} per cent., but, 
on the other hand, half of the accumulated arrears of 
preference dividend is to be cancelled. Surplus profits 
are to be divided in the proportion of two-thirds to the 
preference and one-third to the ordinary until the whole 
of the remaining half of the accumulated arrears of pre- 
ference dividend has been discharged, when all surplus 
profits will belong to the ordinary shareholders. The 
circular states that contracts on hand will, it is believed, 
assure definite profits. 


i 
i} 





Spiers and Pond Reorganisation.—Full details have 
been published this week of the proposed reconstruction 
scheme of Spiers and Pond, Limited. The receivers 
State that profits for the 15 months ended Septem- 
ber zoth last amounted to £68,000, after charging 
depreciation on leaseholds. Some £14,000 was spent 
in improving properties and their contents, but this has 
not been charged against the above figure of profits, 
and much more remains to be done. The completion 
of the sale of the Criterion Restaurant for £130,000 
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[March 9; 1918, | 
rovided funds sufficient to pay off the Morty, 
eee and prepared the way for a aa of 
struction. This provides for the consolidation of » 
remaining four classes of debenture Stocks 5 
division of the capital into one issue of new 5 per 
debenture stock and one issue of ordinary . 
preference shares being eliminated. The chante 
be received by existing holders are as follows - , 


New 5 % 
ee 
tock, 
Present Stock. - a 

£200,000 A deb. stock will be exchanged for 50,000 and 

£190,000 B ” oe 2 95,000 
£96,000 C__,, ‘s “ 66,240 ” 
£300,000D i, 0 » 258,000 ” 


£360,000 pref. shares - se 
£360,000 ord. shares a 


In place of the amount due to creditors, estimated » 
£,80,000 (creditors for 4,5 and less to receive 105 in 
the 4 cash), £80,000 ordinary shares are to be issued, 
and arrears of interest due to debenture stockholder | 
after adjustment of income-tax, ave also to be satisiel 
by the issue of ordinary shares. \ cumulative sinking 
fund of 1 per cent. per annum, commencing in 1926, 
is to be created for the repayment of the new debenture 
stock. The latter will be issued to the amount ¢ 
£520,000 and be secured by a first specific charge al 
the existing freehold and leasehold properties of the! 
company, apart from the central ottices in New Bridge 
street, and a first floating charge on the undertakisg) 
and the remaining assets. Meetings of the varis| 
classes of stock and shareholders and creditors fori 
consideration of the scheme will be held at the Cannm 
Street Hotel on March 14th. 


—_— —— 


Russian Securities.— Notice is given by Mess 
Baring, Hambro, Rothschild, and Schroeder, af 
Lloyds Bank and the London County and Westminse 
Bank that they will act together for the protection d 
holders of such issues of Russian Government, mu 
cipal, and railway guaranteed bonds as are domicikl] 
with them. A further announcement will be matt) 
as soon as practical measures can be taken in tk) 
interest of bondholders. 
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Oversea Correspondence, | 


FRANCE. — FRANCO-BRAZILIAN AGRBEEMENT- 
MERCHANT SHIPPING—FINANCE RETURN 
FIXING AGRICULTURAL PRICES — 
BOURSE. : 

(FROM OUR CORRESPONDENT.) 1 
Paris, March } 9 

Tue Chamber this week has ratified the Frame 

zilian agreement authorising the hiring © ‘{ 

shipping lying in Brazilian ports. By this agreemey 

France is placed in possession of some 30 Germ 

vessels, with a tonnage of from 150 to 200 

for a period extending until March 31, 19%9% 

rate of 110 million francs. On the other 

French Government undertakes to buy pe 

merchandise of Brazilian origin to the me 

million francs, and also two million sacks ” al 

a price not exceeding 6 milreis per 10 kilos. it af 

be noted that as a result of special agree J 

number of Bregilian coupons that had asic 

since 1914 will now be paid. Naturally the | 
of the agreement has reacted very favours 

Brazilian group of securities. 

M. Bouisson, the Commissioner of the “oh 

Navy, has given further details to the Chamber 

proposals for requisitioning French merchant | 

In the first instance, it is intended that the: fT 
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shal] remain in force throughout the whole period of 
hostilities, and possibly for some time afterwards if it 
is neccessary in the interests of supplies. Whenever 
ssible, it is proposed that the State shall enter into 
a friendly contract with shipowners, but in the event 
of shipowners refusing their vessels will be requisi- 
tioned. The rate of interest to be paid is fixed at 6 per 
cent., and M. Bouisson has since stated that this in- 
terest is cak ulated on the basis of the value of the 
vessel) when it was purchased by the shipowner, de- 
duction being made for the amount of the capital value 
already written off. Further, the State offers the ship- 
owners an indemnity of 15 centimes per ton per month, 
and certain definite premiums. Writing off and in- 
surance will become charges on the State, and work- 
ing expenses will have a rate fixed monthly. The 
State undertakes, further, to replace vessels lost as a 
result of risks of war by new equivalent ships, on con- 
dition, however, that the sums written off must be re- 
paid. Under the system proposed, it will be seen that 
the State becomes the sole naval constructor in France, 
in so far that it alone issues orders to shipbuilding 
yards. M. Bouisson also proposes to form a State 
fleet for the French colonies. 
|. A meeting was held this week of the representatives 
of the various companies and banks having interests in 
Russia. It was decided to form a committee, which is 
to sit at the Office National des Valeurs Mobiliéres. 
|The general aim of the Commission will be to group 
|together the leading members of the industrial, 
\financial, and commercial French world, with interests 
in Russia, with a view of securing co-ordination of in- 
formation and common action. 

The Minister of Agriculture has fixed a large number 
of limiting prices for various forms of agricultural 
|machinery. ‘the following may be taken as typical. 
A single horse reaper, 7oof; a 24-toothed horse-rake, 
1530f; Manilla thread, 5.05f the kilogram; metal 
\\ploughs, from 4{ to 3.50f the kilogram; metal harrows, 
2.50f the kilogram; metal rollers, 1.50f the kilogram; 
jand horseshoes, 150f the 100 kilograms. ; 

There has been a general feeling of heaviness on the 
Bourse throughout the week, and it can be stated 
| generally that prices have shown no interest except in 
the case of the Brazilian markets. As a result of the 
Franco-Brazilian Agreement there has been a general 
en throughout the group. The Sao-Paulo Rio Grande 

5 Per cent. debentures are well in demand at 375. No 

interest has been paid since April, 1914, and as a result 
ee will now pay seven dividends, or 87.50 
ad ‘eed an 5 per cent. Para debentures have ad- 
asa. Th - to 359, and the second debentures are 
one Ke Ne re is 88. 20 in arrear, and the second 
one, = _ company is in the hands of the re- 
a: " de ay is to be expected. The Victoria 
os ee es. debentures are at 335, and carry 
a _ —-s the amount of 75f. In the case 
lee the bg tae 0 three coupons have been paid 
ahi co a ' - our are in suspense, including the 
"ate ns , “~ : The result is that each deben- 

seiliten ee ane the price quoted is 375. Other 
Sate. oe - are in a similar condition. French 
State * trae a a_small normal advance. Japanese 
he are in good demand. 
. feturns of the Bank of France for last week, the 


Previous week and . 
eek, the corresponding w 
year are as follows : po g week of last 







































































DEBTOR. 

Feb, 28, 1918. F . . . ° <6 - 
ct , ti ‘ eb a1 1918. Mar 2 1917. 
Reserve 1. n° capital 8,450,697 69. tT eCO RST 69 CASO.6OT 68 
Reserve of ianded geo ..;: 22;105,750 14 .. 22,105,750 14 .. 28,105,750 14 
8,407,444 16 .. 8,407,444. 16 .. 8,407,444 16 

24,308,307,215 0 . .23,986,287,440 0 . 18,097,436,325 
37,729,857 60 oe 47,487,449 67 oe Se Sor'5S8 86 
aan ~ J + _ 3,982,306 7 
2,227, o 2 7.. 92,680,681 52 
1,542,382,323 95 .. 1,598.926.356 61 + +1,495,203,636 85 
1,038,812,551 © .. 1,008,171,479 0 .. 960,362,041 0 
6,108,750 41... 6,403,590 41 .. 5,601,803 11 
aia 45,300,026 61... 40,412,234 97 .. 27,828,460 5 
‘ Oe ereees oe, 3,829,538 0... oe 18,376,089 0 
A seevese 677,337,988 8 ., 86 .. 499,346,704 66 





Petes on athe ee Se ee ara 
as **eeeeee27,940,326,917 10 ,.27,584,368,478 71 . 21,459,673,495 13 
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CREDITOR, 
Cash in hana aie . ; 2 ; 
pienesmnendians 2,649 68 .. 6,620,142,064 51 ..5,419,395.450 
Balances abroad .s 1,118,932,835 *912°733 0s 57 


eesesseees 1,103,006,581 54 be 
Commercial bills overdue.. ° 3,858,150 37 5,190,313 77... 4,339,990 13 


Discounts in Paris 832,371,078 75 783,581,¢ 
e0escces 7 ee 79 17 .. 241,527,741 
Nene alge Oe6eeereccsone 8,750,144 39 .. 20,885,264 58 .. 2,154,989 3 
Discounts - s peapesneouee arogun ses i en 1. 70,326 95 .. 107,696 54 
Adjourned payments, aoc 928,35. oe 956,225 O.. 315,032,515 0 
FANCHES ....0566+000 1,114,634,941 13 .. 1,218,749,047 47 .. 3,9 
Advances on bullion ...... "12874000 0 :. 12'874,000 0. tast4000 0 
_ on public securities., 547,326,521 36 .. 575,816,595 78 .. 708,285,767 % 
io by Sona banks .... 622,956,345 0.. 636,759,954 ee 183,502 0 
Advance to State (ordinary) 200,000,000 © .. 200,000,000 © :: 200,000,000 0 
or the war ..........12,950 a . 
Treasury bonds in respect a + © ne © 
a Advances to Foreign 
vernments .........+.. 3,515,000,000 0 .. 3,300,000,000 0 . 2,680,000, 
Government stock reserve 12,980,750 14 .. "12,980,750 14 .. 12°980750 4 
0 disposable .......... 99,801,434 19... 99,801,434 19 .. 99,256,016 6 
Rentes undisposable seeeee 100,000,000 0., 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 46,342,411 9.. 46,342,411 9... 46,123,789 72 
Expenses and management 11,803,178 19 .. 10,811,925 15 .. 9,984,698 1 
Special reserve .......0.008 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 


$96,028,784 51 .. £14,686745 63 .. 466,354,613 36 


Total .cocccccceccccccdt Seal? 10 ..27,584,368,478 71 . 21,459,673,495 13 
BANK OF FRANCE RATES. 
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GERMANY.—THE SOCIALISTS AND PEACE—ELEC- 
TORAL REFORM—AFTER WAR FINANCE— 

o- RBICHSBANK AND MONEY MARKET—PR&US- 
SIAN TREASURY BIiLL8. 


(FROM OUR CORRESPONDENT.) « 
LONDON, March 7 


7. 

Events of the last 10 days are rapidly having their 
effect on German opinion, and, while the Austrian and 
German armies are speeding eastward each in the 
determination to prevent the other from cheating him 
out of the spoil, the Press is discussing the war as a 
matter already settled, and settled definitely in Ger- 
many’s favour. <A significant aspect of this attitude 
can be seen in the reply of the Majority Socialists, as 
reproduced in lorwdarts, to the programme of the Inter- 
Allied Socialist Congress. The German 
says the reply, find little to quarrel with in the ideal 
peace solution proposed by the Entente Socialists. 
What they doubt is that such proposals can have any 
influence on events, when the Socialists in England, 
France, and Italy have even less influence on their 
Governments than those in Germany. After this 
obvious misstatement they point out that, however just 
the demands of the Entente Socialists may be, there are 
only two parties in Germany to-day, those who want 
large annexations and those who wish for peace at once 
on the status quo ante bellum. No one at all supports the 
idea of concessions to be made by Germany, and a 
Government prepared to negotiate over Alsace-Lor- 
raine or Posen would not last 24 hours. Even the 
Socialists do not see what right the Allies have to inter- 
fere in the affairs of Alsace-Lorraine, which, in their 
view, ethnologically belongs to Germany. Proposals 
relating to the Southern Slavs could only be accepted 
by Austria if Austria were a beaten Power. 

“The problem of national finance after the war is 
securing more and more uneasy attention in Germany. 
On the one side the Pan-Germans have again raised the 
cry of indemnities or State bankruptcy, on the other 
the Socialists are more and more clamorous for 
sharply graded direct taxation and for a levy on 
capital. The more moderate parties, while blaming 
the Pan-Germans for their pessimism with regard to 
national recuperative powers, would appear to have 
very little indeed to offer, and blame the Government 
for not having attempted to follow more closely Eng- 
land’s example of heavy taxation during the war itself. 
In this respect it may be well to recall the apologia 
of Count Rédern, in his recent speech before the 
Reichstag. In actual fact, he said, Germany had 
raised far more through direct war taxes than was 
generally thought, the total amount, presumably by 
the end of the current year, being £ 400,000,000. Of 
this, £250,000,000 has been derived from War Profits 
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|| the Federal States | 
| from that part of the Army Levy, 
‘| which was raised during the war 
|| however, the Levy is non-recurring, 


itself. Of these, 
the War Profits 
alone, so that 


'/Tax for the period of the war al 
| the sole increase in permanent direct taxation 
‘for the whole country during more than three 


years A ; 
‘is absorbed by other than the central Government, so 


icharges, &c. 


of war is only £ 100,000,000, and of this all 


that none of it can be considered available for war debt 
Before the war the total revenue of the 
mpire, Federal States, and municipalities together 
was about £.250,000,000. The expenditure that must 
be met by the Empire alone after the war figures, at a 
moderate estimate, as about £.050,000,000. In face of 


such facts the concern of all thinking Germans 1s not 


difficult to understand. 

return for the end of February 
increase in bills discounted, i.e., for the 
eater part Treasury bills, of ££34,600,000 to a total 
a 10,000, more than counteracting the decrease 
of 426,000,000 in the preceding week. Reichsbank 
notes in circulation, at £.565,500,000, were £,9,400,000 
#.11,000,000 higher at 


Phe Reichsbank 
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higher, ind deposits 


| £32 4,500,000. 


\} last date for wh 
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The total of notes in circulation on February 15th, the 


ich details are available, as compared 





| with the preceding week, was as follows: 
» Notes in CIrRcuLATION. 

Feb. 7 Feb. 15. Ine or Dec. 

£ Mil. £ Mil. £ Mil 

Reichsbank notes ........ 556.1 664.9 .. —1.2 
Treasury notes ......se+- 17.4 17.4 ..No change 

Loan notes .....eee. ‘ 315.3 3168.6 .. + 03 

7 tal eeereereeren ene enee 888.8 *e 887.9 ** —— 0.9 
DAE coccvscsescecces 120.3 120.3 ..No change 
lhe position of the Loan Bureaux during the same 


i} 458 per cent. 


| period 


was as follows :— 








LOAN BuREAUX. 
Feb. 7. Feb. 15. Inc. or Dec. 
Notes— £ Mil. £ Mil. & Mil. 
In Reichsbank ...... sees Me. ss G4 .. ~ Os 
Notes as cover for Treasury 
a+: otatavencane -- 60 .. 60.. Nochange 
Notes in circulation ...... $15.35 .. 3156.. + 0.3 
Loans outstanding .... 383.1 .. 383.0... — 0.1 
| Money during the latter part of February showed very 
| little change, day-to-day rates being quoted easy at 4} 


i 
| 


| 


per cent. and under, discount, as usual, being given at 
Preliminary propaganda for the eighth 


(| War Loan, due, if the precedent of earlier loans is fol- 


| 
| 


lits appearance. 


'| lowed, about the end of this month, is already making 


At present Press references are con- 


| fined to the assurance that there are plenty of funds 
| ready for investment, no indication being given as to 
||the form which it is proposed the loan shall take. 


Two of the great banks—the Berliner Handelsgesell- 
schaft and the National Bank fiir Deutschland—have 
now published their balance-sheets for the year 1917, 
the former declaring a dividend of 1 per cent., the latter 
of i$ per cent. higher than for the preceding year. 
Both show the same features of increased revenues 
from interest and bills discounted. Neither banks have 
considered it necessary to increase their open reserves, 
but both have apparently devoted the profits from in- 
vestments and syndicate participations, said to be very 
considerable in each case, to secret reserves. The 
wisdom of this is obvious, for, as was only to be ex- 
pected in view of the Government’s policy of whole- 
hearted inflation, deposits are again much higher, and 
it is very necessary indeed to prepare for the call on 
deposits which will most certainly follow the reduc- 
tion of that inflation, if and when it is effected. 

On January 26th a decree was issued by the Federal 
Council forbidding the sale to foreigners of securities 
of German colonial enterprises. 

During the year ending March 31, 1917, the Prus- 
sian State Bank, or Siehandlung, we now learn from 
its much-delayed report, negotiated some £333,000,000 
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and municipalities, and £.50,000,000 | | russian Three Month lreasury 
imposed in 1913, | £,100,000,000 were outstanding 































bills, of 
) at the end of : 
as compared with £,82,000,000 on March on pei 
these £,100,000,000 bills, £°55,000,000 wens “ Of 
the Siehandlung itself. During the year ; Id by 
arranged credits to an amount of £7 It also 


. . 49,000,000 
and rural councils for maintenance allowsot 
against £,26,000,000 in 1915-16. Of these Loman 
579,000,009, 


£26, 100,000 were outstanding at the end of the nat 

Figures of this kind show the extraordinary dif 
of arriving at any true estimate of the cost of the "| 
to Germany, apart altogether from the increas} iad | 
ticence shown with regard to purely Imperial ria ig 
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ARGENTINA. — WHEAT CREDIT — BANKING DE. | 
POSIfS—EXPORT DUTIES. ! 


(FROM OUR CORRESPONDENT.) | 
BUENOS Ayres, February .°4 


fue British Government Commercial Agent has begun | 
to draw on the credits granted to England and France | 
for the purchase of Argentine grain. The Conven.| 
tion sanctioned in January arranges for the purchase 
by England and France of about 2,500,000 tons ¢f/ 
grain, to be exported before November 1st next, at! 
a minimum price per 100 kilos of $12.50 m/n for! 
wheat, $7 m/n for oats, and $15 m/n for linseed, | 
all f.o.b. (including export duties), and of good 
quality (wheat to have a specific weight of 78 kilos! 
per hectolitre). The purchases are not to be obliga 
tory if the price exceeds $15 m/n for wheat and those! 
mentioned for oats and linseed. To facilitate this trans! 
action the Argentine Government is to open a credit! 
of $100,000,000 Argentine gold, or equivalent paper 
money, in favour of Great Britain, and another for! 
l'rance, the sums drawn to bear interest at 5 per cent.) 
To the extent to which these two countries may have! 
disposed of their credits, the Argentine Government] 
may draw against them for direct exchange operations) 
when the rate of exchange does not exceed 50 penc) 
on England and 5.6o0f on France, neither directly) 
nor indirectly for remittances to the United States of} 
America. The resulting balance is to be paid t) 
Argentina within 24 months from the date of the Com] 
vention, unless the period be extended by mutual cor] 
sent. The purchasing Governments have to depost) 
securities equivalent to the amount utilised of the) 
credits granted, and other Argentine productions 4) 
well as grain may be purchased with them. 
The necessary funds are to be obtained from the 
Bank of the Nation and other institutions of credit 1) 
the Capital. The returns by the banks of the Capital 
of their balances on December 31st show their appr} 
gate reserves of cash to be $57,057,395 gold and 
$656,765,072. m/n, of which the Bank of the Natit) 
held $36,929,778 gold and $295,777,401 m/® The} 
latter bank could not, therefore, provide the whole} 
credit equivalent to $200,000,000 gold, though other 
banks might be willing to contribute towards i} 
Probably, however, the purchases of grain are expectet) 
to be spread over several weeks, and the money paid) 
for them redeposited in the banks. 
The deposits in the banks of the Capital on Decem) 
ber 31st amounted in the aggregate to $15,812,809 604 
“e shat Bank of the 
and $1,977,843,344 m/n, of which the Ba 
Nation held $4,776,544 gold and $860,207 
The new export duties of 12 per cent. on +o beh 
tural and 15 per cent. on other productions are 
imposed on the excess of the market price 08 
of shipment over a basic value given im a be pa 
schedule. The values not enumerated aan tel 
monthly in gold by the Committee appoim Lt 
purpose, of which the Minister of Finance 1s Pl™= 
Productions of which the value may not sper 
specially fixed by the Committee are to pay 1 
on their declared value when despatched om 
Articles which cannot be exported without | 
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when despatched an ad valorem duty of 15 per cent. 
A reduction of 50 per cent. Is to be made in the duties 
‘in preserved meat and wheat flour. The Executive is 
authorised to suspend provisionally the export of any 
| articles when internal interests may so require, the 
| measures adopted having to be submitted to Congress 
for approval. : 

The Customs receipts during January were less than 
those of the same time last year by $2,224,000 m/n. 
This deficit has been met by the loan of $2,250,000 
m/n, obtained from a local bank at 6 per cent. per 
annum for 180 days. 

On the other hand, the receipts from internal taxes 
continue to increase, the total excess last year 
amounting to $2,457,271 m/n. . 

A large sum of gold has been deposited in the Ar- 
gentine Legation in Washington, for which the 
National Government has delivered bonds to the Caja 
de Conversion, payable in gold in exchange for paper 
money, the amount of which in circulation has been 
increased to $1,030,506,124 m/n. 

The Conversion Office holds $261, 597,957 in gold and 
$55,254,373 in Government bonds, payable in gold. 
The paper, nickel, and copper money in circulation 
(including what is held by the banks) amounts. to 
$1,013,137,100 m/n. 

The prices of cattle and sheep are weak, owing to 
the large supplies and the diminution of the demand 
for the freezing establishments. 

An arrangement has been made between the British 
Government and the Government of Uruguay, by which 
the latter is to advance through the Bank of the Re- 
public $50,000,000 Uruguayan gold at 5 per cent. 
for the purchase of Uruguayan products at prices 
not inferior to those paid in Argentina for similar 
articles. The interest is to be paid in coupons of 
Uruguayan bonds or in the bonds themselves at an 
agreed price, and these are to be deposited as security 
for the loan, which is to be discharged before the end 
of 1921, the rate of exchange being fixed at $4.70 
Uruguayan gold. 


































SWEDEN. —PRE-WAR CONTRACTS—-CAPITAL 


INCREASES. 
(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, February 4. 

A QUESTION attracting the greatest interest is the 
position of pre-war contracts after the war. A promi- 
nent Swedish lawyer has recently ventilated this matter 
in the Press, arriving at the conclusion that, barring 
special stipulations, producers and sellers are in no 
Way exempt from fulfilling their obligations at old 
Prices, notwithstanding higher production and 
transport costs, caused by the war. Other Swedish, 
German, and Dutch experts have expressed quite the 
Spposite opinion. In all likelihood the matter will be 

referred to a Government Committee after peace. 
€ first month of the year has been marked by an 
unusual activity on the part of the Swedish banks and 
natrial concerns for inereasing their capital. It is 
thus reckoned that emissions announced during January 
a over 165 million crowns, which is easily 
nal : - one month. Swedish banks did exceed- 
det ell last year, and are in most cases able to 

are higher dividends. 
nh « open, Monopoly Company has just contracted 
millic °nsortium of leading banks for a loan of 10 
. “Towns at 5} per cent. interest at par, to be 
wees during 1928-47, with a right of conversion 
ater 1928. Another notable transaction is the 
aka of a large steamship company, ‘‘ Kosmos,”’ 
Ae million crowns maximum capital. This com- 
pe. me Siready placed orders with the new Lands- 
hace, Pyard for 10 turbine-driven vessels, totalling 
| weight capacity, 

life insurance companies also had an 
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cent., and the prospects of a further decline of < 
£ per cent. shortly, is taken as an indication that the | 
eenerement is preparing the market for another State 
oan, 


charts are always interesting, and his contribution to 
your issue of the 2nd inst. is no less instructive than 


and fixed by the Government. 


cial experts have condemned the raising of money by 


successful year 1917. Total fresh risks 


427 


booked amounted to 300 million crowns, which means 
an increase during the last two years of 45 per cent. 


The recent lowering of the Swedish bank rate by $ per | 








Retters to the Editor, 
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THE GOVERNMENT'S FINANCIAL POLICY. | 





TO THE EDITOR OF THE ECONOMIST. 


Sik,—Mr Drummond Fraser’s dissertations and 


former ones. The chart, however, would have been 


more informative, when considering the question of || 


t 
inflation, had he added a second one, showing oi! 
rise in prices (when they were still uncontrolled) dur- | 
ing the periods mentioned, and a third one, showing 


rise in‘prices had they not been arbitrarily controlled | 
It is, I think, fair to | 
conclude that, in the absence of arbitrary Govern- | 
ment action, inflation would have found its high-water | 
mark during the last six months. 

Mr Drummond Fraser goes on to tell us that finan- 





occasional big loans, by Treasury bills, and by bor- | 
rowing on ‘‘ ways and means,’’ because all these 
various forms produce inflation. Will he tell us why 
these systems of borrowing should produce inflation 
and borrowing by National War Bonds should be 
immune from this disadvantage ? 

On the face of it the true assumption would seem 
to be that if day-by-day borrowing did find all the 
money required by the Government, and the Govern- 
ment did not arbitrarily fix prices, then inflation would 
only find its antidote in social revolution under a 
system of day-by-day borrowing. The fact, of course, 
is that the Government, by fixing prices generally, is 
now trying to counteract the consequences of its im- 
providence in the early stages of the war, for in those 
early stages the procedure notoriously was, ‘‘ Deliver 
the goods; price is no object,’’ with the result that 
prices at once began to rise, and wages necessarily 
followed, and general inflation set in and was further 
aggravated by the rather rapid withdrawal of gold 
from circulation. 

In circumstances such as have existed for the past 
three and a half years a certain amount of infla- 
tion is inevitable, but we have suffered from it more 
than was necessary, not because we have hitherto 
borrowed by occasional big loans to meet our national 
expenditure, but because our national expenditure has 
been improvident, and because by pursuing the 
‘* price-is-no-object ’’ policy we have failed to get the 
best value in commodities for our money. 

If, on the one hand, day-by-day borrowing had been 
adopted by the Government from the beginning of the 
war and had sufficed for their purposes, and if, 
on the other hand, the Government had _ not 


arbitrarily fixed prices in general, then inflation would 


have been much more in evidence than it actually is, 
for the revolution of credit having been accelerated to 
satisfy the Government’s spending capacity, It 1s 
probable wages and income generally would have 
risen correspondingly with prices, and we should have 
failed to realise the gravity of the situation as soon 
as we have done. 

The only method by which inflation can be kept in 
check is by rigid economy both in public and private 
expenditure, and by adopting means to ensure that no 
section of the community shall exploit the circum- 
stances of the times for its own advantage, and by 
seeing that good value is obtained for the price paid, 
either for goods or services. 
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lhe mere fact of raising all the money the Govern- | 

ment is capable of spending will cause inflation, but | 
/will not in itself win the war. A much more impor- | 
tant consideration is that the money be wisely and 
prudently spent, and that good value be obtained for 
it; for extravagance and waste go hand in hand with | 
| inefticiency, and bring in their wake difficult and awk- | 
| ward complications. 

Mr Drummond Fraser says: ‘* The future problem, 
therefore, is to induce the people who have these 
funds, instead of putting them on deposit in the banks, 
to lend them to the State.’’ 

State 


This is good so long as 
gets good value for the money it spends; 
erwise it merely speeds up the revolution of credit 





ire again available for lending to the State. 
\Ir Drummond Fraser’s instalment bond tor 


t] 
} ; : ; eh} 
those whose income its rect ived MONTH 


nd increases the State’s borrowing power, and there- | 
fore its spending capacity, for if the funds are lent | 
direct to the State, the State does not hoard them. 
The State pays them out again for goods and ser- | 

ind they again find their way into the banks | 


ne 


I think, produce much, for the position 

najority of such people is that their income 
has been increased variously from 10 to 50 per cent., 
hile thei cost of} living has been in reased by Ove}! | 
oo per cent.—I am, Sir, your obedient servant, 
Preston, March sth, 1918. E. C. Winter. | 


A REVENUE SUGGESTION. 
TO THE EDITOR OF THE ECONOMIST. 


I venture to make the following suggestion to 
ase the revenue. If | buy a picture lor #,4,000 
house I do not benefit the country, 
I invested 4.4,000 in War Bonds it is to 

~~ 


itin my 


' 
reas 2 


e good of the country, and I add to its yearly revenue 
the payment of income-tax on #200 a year and 
possibly an increase in my super-tax. There are a 
great many persons who invest largely in works of 
art, and my suggestion is that the owners of works of 
irt, including gold and silver plate and jewels as well 
as pictures, china, and costly furniture, should be 
charged with income-tax. Let a fair value of the 
articles be ascertained, and the income-tax assessed 
upon 5 per cent. of the value. In the assessment form 
for income-tax a return could be asked for the value 
of all such articles. It would be reasonable to show 
some consideration to those owners who have inherited 
rks of art, as they have had to pay legacy duty, and 
would have a desire to retain the articles in their 
family. In such cases the income-tax could be charged 
at, say, 1s in the #. A very large yearly increase in 
the national income would be made, and, on the whole, 
would be borne by those who could well afford to pay 
it. There would be a little difficulty in ascertaining 
the fair value of the articles, but that would not be 
insuperable.—Yours truly, Be Bee 
March 5th, 1918. 





BOOKS RECEIVED. 
Memontes of Midland Politics, 1885-1910. 
Allston Channing. 
Limited. 14s net. 
|| Clearing the Ground. By “ Lumber-Man.” 
Constable and Co., Limited. 7s 6d net. 


The Contemporary Review. March, 1918. (London) Con- 
temporary Review Co., Limited. 2s 6d. 
1 Sir W. H. Dickinson contributes a brief but interesting review 
‘| of the Representation of the People Act, 1918, and Mr Pethick 
Lawrence writes on a levy on capital after the war. 
The Round Table. A Quarterly Review of the Britishe 


Empire. (London) Macmillan and Co., Limited. 
2s 6d. 


Joint Stock and Private Banks of London. A Comparative 
Analysis of the Last Published Annual Balance- 

| sheets. Compiled by Harry W. Birks. (London) 

' Effingham Wilson, 1s Gd. | in 


‘ 


By Francis 


| 
(London) Constable and Co., 


(London) 
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| and hard work as factors in winning the war 


| - . ’ 7. 
Profit-sharing and Producers’ Co-operat on 


| the Swiss business world. Among the more 
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Steps to Victory. (New York) Mechanics 
National Bank. and Meta 


A small pamphlet containing sensible advice 


eal 
in sho; 8 
to do, and the things to do without. mt, the “| 


in Ca 
H. Michell. (Kingston, Ontario) Queen's ti 
sity. 


7—_-_—_ 


OVERSEAS TRADE AND FINANCE. 

Since foreign and colonial publications issued abroad 
difficult to obtain in this country, we shall be glad in the pte 
any such difficulty to allow our office library copy to be consnlted | 


Rapport suv Le Commerce et Industrie de la Suisse en 1916. 
(Zurich) L’Union Suisse du Commerce et’ de’ 

I’ Industrie. 

A comprehensive synopsis of economic conditions in Switzerland 
during 1916, containing contributions from prominent members of 
An important subjects 

treated are those on the textile industries, embroidery, metallurgic 
industries, engine building, chemistry, the wood industry, cattle. 
trade, cheese export, coal trade, &c. There are also detailed 


reports on banking and finance, life insurance, traffic, commercial 
and professional education, &c 


j 
\ 
+1) 
tj 
| 
} 


Business Conditions in the Argentine. 
Ernesto Tornquist and Co. 

An excellent review of the past year’s commercial and financial! 
history in the Argentine. The Export Duty law is reproduced ia! 
full | 

ndia. First Forecast of the Spring O:lseed Crops of Bengal, 
1917-1918. (Bengal) Department of Agriculture. | 
The Madras Exhibition of Indian Avis and Industries.) 
Official Guide and Descriptive Catalogue. | 





Buenos Ayres)| 


Industries, January, 1918. (Durban) |. Reynolds Tait | 
Od. 

In this issue particulars are given of the “ legulation of Wages} 
Bill’ for the Union of South Africa. At present it provides fora) 


minimum wage for women and those of either sex under eighteen) 
employed in six industries, but its scope may be extended by pro} 
clamation. 





LONDON PROVINCIAL &@ 
SOUTH WESTERN BANK, us 


Head Office : | 
170, FENCHURCH ST., E.C.3/ 


NATIONAL WAR BONDS) 


Applications received and information ) 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. |) 


































STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 

March 13. 
The influence of the Tank outside the Royal — 
together with that of the various other engines of war | 
different parts of London, have played their part in 
ing the volume of Stoek Exchange business | al 

There has been a good deal of selling in a quiet way 
behalf of people who desire to realise existiog al 
in order to buy National War Bonds; nor has sce 
confined to small stockholders. = hg a | 
a million pounds War Loan was sold by 10 
and the Soinea utilised in the purchase of the oe isstt| 
of the War Bonds. Various other amounts of f “oer 
bulk have been put on the market, and wae pa 
was no official support to counteract this factor, vi 
have had to give way. It takes but — 

move quotations, and the offer of £30,000 

caused the quotation to fall nearly a point, wal cola 
seller succeeded in executing only a part of bis. cna a j 


= 


ACCOUNT. 
March 14. 
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etals | tragic death of Mr Joba Redmond introduced a momentary 
U saving. element of nervousness 10 regard to the situation in Ireland, 
ee but the various political speeches of this week have made for 
| a feeling of greater confidence as to the progress of the war, 
%. By) aod notwithstanding the apparent capitulation of Rumania 
Jniver. | to the Central Powers, the general atmosphere is very calm, 
| and amongst Industrials considerable animation continues to 
prevail. Japanese and Chinese bonds have been flat, in 
consequence of the new situation that has developed in 
may be, Siberia, though the very same reason has caused an improve- 
Sane al | ment in Russian mining shares. Cessation of purchases for 
salted. the Japanese Government brought about 3 to 4 point falls in 
n 1916, || Japanese bonds. A number of Russian railway and municipal 
et de, bonds have been lowered still further. A few of the Japanese 


township issues are also down, in sympathy with the weak- 
‘zerland | ness of the Government bonds. 


a The Home Railway market maintains its levels with a good 
tallurgic! || deal of steadiness, the more surprising in view of the paucity 
Y, Cattle of business. Although Canadas have improved a trifle on the 
detailed week, Grand Trunks continue to wobble, and the market is a 
mercial one. Argentines recovered smartly, thanks to the publica- 

tion of a batch of good traffics, but the prices fell back again 
Ayres) | on the passing of their interim dividends by the B.A. Great 

Southern and the B.A. Western. United of Havana has 
; nancial improved a shade. Great Western of Brazils have lost 
duced in| ground. 


The Rubber share market is in a somewhat parlous condi- 
tion, and prices show a long string of falls on the week. 
Holders are obviously apprehensive of what the effect may 
be of the restriction of exports to this country from 
Singapore, while some of the proprietors are selling their 
rubber shares in order to take the money to the Tanks. 
Venezuelan Oils made a feature of strength in their own 
department, other oil shares being disposed to ease off after 
their recent display of firmness. The Meat group was 
assisted by the declaration of a 5 per cent. dividend on the 
ordinary shares of Eastman’s, Limited. Rumour continues 
to play around the Iron and Steel list, and the declaration 
of a share bonus with the dividend on Powell Duffryn 
shares assisted to keep this market good. Amongst Textiles, 
Courtauld’s have been far and away the most actively 
dealt in, and after touching 8} on Monday morning, 
when the re-arrangement of the capital was made known, 
the price slipped back again as profit-takers came in to 
secure their gains. The increase in the dividend on 
Employers’ Liability shares had a good effect upon these and 
upon others in the Insurance section. The Banking market, 
ever, remains lumpish, and there is still a tendency to 
sell shares of the London companies, more particularly those 
which have had sharp rises of late. The Shipping market is 
oer A disappointing dividend from the Court Lines had 
the effect of damping expectations in regard to other shares 
in the market, and the tendency is weaker. Pahangs spurted, 
on the assumption that the company’s datum line for excess 
Profits tax will be favourably modified. Brewery stocks 
stagnate, but there is still an active demand for Hotel shares 
of all kinds, 
The Kaffir market is moving on anirregular plane. Modder 
eases went back, because of the uncertainty which has arisen 
a reference to the company’s negotiations with the South 
ties, Caeverament in connection with some of the proper- 
Pi ity Deeps were offered by the Cape, although Springs 
| maiden s three others in the deep level market showed a 
in the © ney. The Gold Fields group, after being dull 
a dle of the week, took a turn for the better on 
rsday afternoon. Rhodesians are still left to themselves. 


, mini 2 
intervention “1@ shares advanced on the hope that Japanese 





in Siberia ma bull int for the 
change, R >= y prove a bull po 
a trifle — industry. Broken Hill Proprietary eased a 
| 2 ater their vivid advance. A few Tin shares came 


in : ; : 
eee early in the week, to yield part of their rises 
- Interest in Silver shares, Canadian and Mexican, 


in Cops time being, and there is nothing doing 
ackson (eo cially informed that Mr William Frederick 
fee rs op the firm of W. F. Jackson and Co.) 

Suspen om entering the Stock Exchange for 
“i years from the asth inst. cg Sige en 


The NEW ISSUES. 


~~ uew issues of the current year and date of 
Pening of the lists have been as follows :— 








First Gia- 
Bubscription, Payment. bility. 
& 2 8 & 


Amount 
“ERs: Sauzs Wexx Enpep Mancu 2, 1918. 
@ TPP ee ewesees ee | 1,800,000 1,800,000 * 
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- an by 
ank of England Sales by Post Office. 
and Other Banks. ee 
Cah Applicants.| Amount, Applicants.) Amount. 
Week ended— £ £ ee 
October 13, 1917 ........ | -30,816* | 37,991,050 o | ve 
” = Dekeeteskencen 16,7 8,235,150 15,900t 504,000 
Novimber 24 7 13, 13.927,750 13,000 | 46],000 
OMBOE FS ooccrecccccces| 11,474 000 12,000 | 374,000 
Da gacceen: 10,412 9.791,600 9,400 | 000 
ne 1 Me lntatéeixcsadl 061 | 10,806,350/ 9200 | 303000 
ial a Made cce ; 10,810 | 12,339,150 9,200 | 2 
WE cans ; 12,589 | 13,025,900 19,500 | 515,000 
a Re | 32,120 | 23,039,250 | 102,600 2,235,000 
* ea | 25,392 | 17,800,177} 175,200 | 3,901,000 
*” age ecconcs! 20,48 18,036,367 117,003 | 000 
MP #£&;(—=§= GF eeecescesecess ’ ¥ ¥ 
January 5, 1918... 77""” | ieaas | 7303 371200 968,000 
a | 22970 | 33172946 | 41,000 977,000 
* Aisces ainda | 23,750 30,773,243 35,200 1,067,000 
: te 20,397 | 24,097'018|  40°200 _1,049'000 
ID Ds cecnses cece 15,500 | 19,497,856 000 1,015,000 
‘i iiedvatuvesce 19,398 | 976 | 41,700 992,000 
36 Beet c 15.394 | 38,051,563 | 31,000 749,000 
Se 5 Meese i | 21,272,094 | 25,400 607,000 
.. Mibsesccvebans 11,756 | 19,193,552) 
Re care ee: 363,931 | 410,389,365 ' 778,700 | 19,040,000 
* Eleven days. + Five days. 
; £ 
Treasury Bills outstanding on Mareh er seeess 1,040,425,000* 
Net repayment, week ended March 2, 1918 ..............65.... 11,289,000 


* Including £395,000 not carried to the Exchequer within the period of the 
account, besides a part (not yet brought to account) of the Bills tendered as 
subscription to National War Bonds. 


SEP édescescesecsec se © BIT icc ccccctacdsscess £1,318,596,010 
W91LT cecccccecccccccees 643,065,831 | 585,436,853 
BGIG cccccccccccccccece 129,516,190 | 1915....cccccccccccccces 685,236,526 
512,522,633 


i) 41,338,546 | 
196,536,98 
210,105,156 





CR tel tas UD nc cccteanece 
1913 CPC eee eset Eee 44,757,132 | 1912 FORO eee ee eeeeeeeee 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
| 


Latest 

Price 

Price 

Week, 

Rise or 
: Fall. 


3 
oa 
Aust. 53% dbs 1920-2 982 .. 
t Canada 44%, 1920-25 934 .. 

| 


1 + ; Rise or 
: Fall. 
* Price. 


2S Latest 


, 1925-28 863 .. 
war (te 925 3 


Loans (Sop 1929-47 933 .. 

4%, 1929-42102 .. 
Consols, 24%...... ee x. 
Irish Land Stk.23% 542 .. 544 .. 


India 34% Stock .. 644... 
N.S.W. 44%, 1922-27 92 .. 
ita | U.ofS.A.44%,1920-25 92 .. a 
| Victoria44%, 1920-25 94 .. 92x ..4+ 3} 


* 
3 
3 
’ we 


£8 
ge 


l+ 


Foreign Government Securities. 
Argentine 5%, 1886-7 eat +» 98 ..+ 4 | Greek Monopoly 4% 51 .. 51 
4 


DE cceseces -- 624 .. .. | Japanese 44%...... 98% .. 93 ..—5 
Brazilian 5%, 1913.. 70 .. 70 .. .. | Bo + %, BGTO coos Tig oe GT —— 
Do 5% Fund. 1914 803 .. 803... .. | Mexican Cons. 1 564 .. oat ew 
Chilian 44%, 1895 .. 824 .. 624... .. | Peruvian Corp. Pref 274 .. 263 ..— ? 

Chinese 5%, 1912 .. 824 .. 784 ..—4 | Portuguese (New).. 59 .. 59 .. 
Egyptian 4% ...... ee 864... .. | Russian 5%, 1906... 474 .. 48 ..+ 3 
French 5% ........ 78 .. 764 ..—l} | Spanish 4%. AR ae pees 
EP GUE cctecencce 642 .. 644 ..— + | Swedish 34%, 1880..1044 ..104 ..— 
Italian 34% Rentes 534 .. 51 ..— i | Uruguay 34% ...... 78 .. 164 ..—l 


Colonial and Foreign Railways. 
Antofagasta Def. ..133  ..133 .. .. | Grand Trunk 3rd Pf. = va Soe 9 


B-; A. & Pacific .... 38 .. 38 .. .. | Leopoldina........ . 38 

B. A. Gt. Southern.. 72 .. 70 ..— 2 Mexican Railway.. 19 .. 19 

Buenos Ayres West. 69 .. 674 ..— | Do 1st Pref ...... 499 .. 4 ..— 1 

Canadian Pacific ..1604 ..161 ..+ §| Do2ndPref,.... 29 .. 

Central Argentine.. 57 ..57 .. .. | Sam Paulo ...... +1825 ..1824 .. 

Grand Trunk Ord... 8{.. 8%..— | United Havana .... 75 .. 754..+ 4 


American Railroads. 


Ch ke & Obio ae Missouri, Kansas .. 6] .. 63] .- 

Seeeerted. ease oe 2 : New York, Ontario. 21 .. 21 °.. 
Do5%Non-cumPf 114... 12 ..+ Southern .........+ 264 .. eot 3 

Erie Railroad Com. 193 .. 19} ..— Do Non-cum.Pref 634 .. 654 .. 


British Railways. 


Great Central Pref. 13 ..15 .. .«- L.&S.-W'stern,Def 224x . 22jx .— 3 
Great Eastern .... 344 .. 344...+ 3) Metropolitan ...... 2lax . 2l4x. 
Great Northern Def 343 .. | Metropolitan Dist.. 15 ..15 .. 
Great Western .... 82x . 


Lanes, and Yorks.. 64 .. 


WN ve 08 , 

83x ..+ }/| Midland Deferred,. 55x . 54jx .— } 

64 .. .. | North British Ord.. 134x.. 155% .— 
z 





“A” 55hx, ** '! | North-Eastern .... 954x.. 58x. - 
ae —_.. 7 _— . | South-Eastern "A" ae: 274x..+ 
Do Arb. Pref. .. .. 56x ..— 4/| Underground Elec- . 
L. and N.-W, ....++ 89 .. 884x..— 4) trio Inc, Bonds, 79jx.. 80x ..+ ¢ 
Banks. 
eeeccece “ .. ee | Nat. Bank of Egypt 184 .. 184... 
Senden Cite 6 Mid. | i. af ""'"y | Nat. B. of S.Africa 13... 13. + 
Lon. Co. & West. 15 ..15 .. -- | National Prov.& Union 
La, Jelas Ghost». 283... 22 ..+ 4 pares nie aine fi - aH 2% 
ondon Provinc' sinihepesnars ee “4 
& South-Western 17 ..17 .. .. | StandardofS,Africa 114... Ug... 


Rubber Companies. = . ‘ 
Anglo —- li DN) cece * a 
Anglo-Malay a) 2: Port Dickson (ah ids. 3/108. 
Batu Caves ( 1) - ee 1 eo” 3 Rubber P 1m 
Chersonese (2/).. _3/14.. sits. ob pees i coneee a e ay ont 
Cons, Malay (2/) 13/6 .. 12/9 ..— 19| Selangor (2/) .-- i. << i 
KualaLumpur({1r° nil +3 Straits(Bertam (2/) -- 
(2] Deca * - eg Tendjen (£0) *e wae i oe 
(£1) .... ol U Serdang ee ba “y 
Malayalam ({1).. 1 “ 14. .— 22) oe / * 


(af) 
(ai) 
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Oil Companies. 


| si 3g &. 853 32 
| Eas $5 dz &az §£ 33 
“B" a oe N. Caucasian (10f) @.. Gee «> 
Pe Laat -- > “| Premier Oil&Pipe ei 
cum. pref. ..+» * w LA. fd) _ Line ........- . ° e ai 

1} Assam Oil ...++6 Sk ae. oh Roumanian Cons. ae. ee 
|| Baku (10/).....+-+ 5D oe BD ove | Russian Petrolm. . ¥ 
|| Burmab Oil, ord. THs. Te | | WO, serene. oe 
Kern River (10/) 4%... 8. -- eli*’ Trnsprt #3.. B ee 
j 


i Eagle | Spies Petrolm(r1of) 6/  .- 5/6 «-— 
eens tol6.. 34. 3%) «e+ gy! Trinidad Oilfields Bee it we 
|| Lobitos Oiltelds ¢g.. 1t%.. «- Ural Caspian .... - »é 


Mines. 
kpan(f1) ...... 5 «- 5 «. «+ | Gt. BoulderProp.(2/) ta.. th..— 
ae heatiifiProp.és ) Sax... SR ..— 8 a (én) ee one _ Ato . tf 
tna Co (£1) 4h... 45..4 yshtim ({1) ....--. - a 
oo a ) nai é, ‘ Co = Modderfontein (£4) ashe. S38z.. o- 
City Deep (£1) Ss ta ee Modderfon."'B''(/ 1) bx... 8 rx— 4 
Cons.Gd. Fields(f1) 198%.. 18)..+ ds Modderfon.Dp.({1) 7g... Th -+ «- 
Crown Mines (10). 1jx.. ld..— Mount Morgan ({1) l¢é.. _ ; 
| De Beers Def. (£24) 13... 12 ae Premier Det. (2/6).. 73... 7 atte 
Bast Rand Prop.idt)  gh--  f--— @ Rand Mines (s/).... 298.. 288 
Geduld (£1) ...... 2@p3.. 2geK..+ dy Rio Tinto (fs) ..-. 64% .. G4... -. 
Gold.Horsesnoe(/5) 2¢y.. Zem..— & Springs Mines ({1) 3fs.. 399..+ ob 
Gov.Gold Areas(f1) 3jx.. 3§x..— 4% 
Miscellaneous. 


Angio ‘A (Def.).. 224 .. 224 .. 


Forestal Land .... 24%.. 
Assted. CementOrd. 39.. 34 


2 
Furness Withy.... 3% .. a ‘ 
1 


Bir b'mSmallArms 243.. 2tg..— & Hudson's Bay ({1) 78 .. ao crease The new premium income—1 f s67,472—was | 
Brazil Traction.... 46 .. 444 ..— 4 Liptom ...... ... lt... % + ie “he ios sli Min teeth ahi . 4597.47 a 
British & Arg. Meat Igy... lgy.- Lyons (J.)&Co. .. 34 _ 7:3 wuch in excess of that for any previous Some consider. || 
Coats (J.and P.) .. 68... Gx. .. AFCONI'S .+..+++6 ; Say **+ © able portion of this increase was due to National W 
Sestnenee.«.. cad 10/ .. 10/3..+/3 | Pekin Shansi...... t.. — i ynal War Bond 
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| ROYAL 
| INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 
— 





Orders for the publication in these columns of the reports 

‘| of Company Meetings should be addressed to the Reporting 

Manager of the Economist, 3 Arundel street, Strand, | 
|| London, W.C. a. 
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| COMPANY MEETINGS, &c. 








TOTAL INCOME OF NEARLY £20,000,000. 
PAYMENTS TO POLICYHOLDERS OF OVER £9,700,000. 
SUPPORTING THE GOVERNMENT LOANS. ~ 
STEADY PROGRESS AND INHERENT STRENGTH. 


The annual general meeting of the shareholders in the Pru- 
dential Assurance Company, Limited, was held, on the 7th 
instant, at 142, Holborn Bars, London, Sir Thomas Dewey, 
Bart.( the chairman of the company), presiding. 

The secretary (Sir G. E. May, K.B.E.), having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, who was received with cheers, said :—Ladies 
and gentlemen,—The third year of the war has passed—indeed, 
we are now well advanced into the fourth—and, although vic- 
tory has not yet been attained, we are all proud to feel that, 
as a nation, we are still more determined to spare no effort in 
order to attain such victory. During the past year this com- 
pany has taken no inconsiderable part in matters relative to 
the war, both as regards the shouldering of war burdens wa 
affording active support to the Government in every possible 
way. As every one is aware, this is Business Men’s Week, and 
a special endeavour is being made to increase the sale of War 
Bonds and War Savings Certificates. 1 feel sure that the 
shareholders will be pleased to know that the Prudential has 
consistently used every endeavour to help forward the war 
savings movement. Our outdoor staff have rendered constant 
assistance. Our actuary, Mr Burn, has been a member of the 
Central Committee from the first, and has spent a large portion 
of his time in active work of a most important nature. ? 

Our statistical and actuarial departments have, and are still, 
undertaking, free of all cost to the Government, an amount of 
work in connection with the accounts of over 49,000 War 
Savings Associations throughout the country, which, we be- 
lieve, would astonish some Government Departments. Our 
own War Savings Association in the head office is, I under- 
stand, the largest in existence, considerably over 100,000 cer- 
tificates having already been purchased. Recently we have 


| 
| PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
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: poor their physique or general state uf health. Since Jum 
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instituted a kiosk in this building, which is doing good 
Many of our staff skilled in accountancy are voluntarily bn 
their spare evenings to the work of auditing the ap Aly 
other War Savings Associations. However, notwi Coun a ll. 
our activities in connection with war savings, 
national objects, we have still been ab! 
with a degree of success which, 
gratifying. 


-—— - 
| 





@s well as othe, 
© to Carry on OUT Work 
in the Creumstances, ig mog 


INCREASED INCOME. 


The total income of the year was only a little g} ia 
million pounds, the actual figure being £ 19,880,500, Which is 
an increase of £1,179,366 over that for the previous year. Qj 




















this increase, £403,382 is due to interest, and £754,371 to pre. 
miums. There has been an increase in the premiums credited 
in all three branches. In the general branch the iNCTease was 
£10,201, in the ordinary branch it was £265,035, and ia the 
industrial branch it was £479,135. I must, however, peat 
out that to some extent the increase in the industrial branch al 
due to the fact that our accounts are made up to the Monday | 
in each week, and in 1917 there were 53 Mondays to take intol 
account. | 

ORDINARY BRANCH BUSI) 


The new business in the ordanary brar hows a record in. 


policy, under which the policyholder is « d to purchase his | 
War Bonds by instalments on very fay e terms. Daring | 
the year our system of dealing with pro 
lives has received careful consideratio: 


cided to offer suitable terms to practica 


on under-average | 
nd it has been de. 


1] proposers, how. 










! 
we have issued a number of policies to | ns who would pre. 
viously have been considered uninsural 1 terms mutually / 


satisfactory both to the assured and ourse! 
CLAIMS. 


On the other side of the account, the 
£9,200,000, and the total payments to « 
£9,700,000, or more than £31,000 for ea 


‘aims paid exceed | 

l:cyholders exceed | 
working day. The} 
tingly heavy, and, | 
as in previous years, have fallen main’y on the industrial] 
branch. The amount paid was £1,507,625 on 70,488 claims, a} 
which 65,665 were in the industrial nch, representing | 
claims of £1,109,240, and 4,823 were in the ordinary branch, | 
representing claims of £398,385. The total war claims paid Wp) 
to the present time amount to nearly £ 3,500,000. 


war claims for the year have again been < 


AIRCRAFT POLICIES—TRUSTEE AND EXECUTOR BUSINESS. 

In the general branch the large increase is mainly due to ot} 
aircraft personal insurance policies, which, we believe, wil | 
become still more popular when their very f:vourable terms aj 
more generally known. We all hope that we have seen the was) 
of the air raids, but I think any prudent person who is in ay) 
way subject to this risk will agree that the expenditure of 2) 
for a policy of £1,000 is a wise expenditure. | 

It will also be observed that the company is now tramsactiNg) 
trustee and executor business. The many advantages to settlers | 
and to testators of appointing a corporation of 
integrity such as the Prudential to act as trustee and executor 
are becoming more widely recognised, and we anticipate 8 
considerable expansion in this class of business m thé neat 
future. 






VALUATION RESULTS. 


Turning to the results of the valuation, the surples af 
ordinary branch amounts to £1,584,540, which is an ines 
£166,300 over the figure for the previous year. For ae 
1915 and 1916, you will remember that the directors ‘oir 
distribute any surplus among the policyholders and ss 
holders from this branch. During the two years sue ws 
was added to the investments reserve fund, and £ 100/00 a 
carried to a contingency fund. This contingency fund was r 
up for the purpose of safeguarding the rights of the B= 
participating policies in the ordinary branch. In of [1 
prevent any hardship or inequity, an interim bonus by deat 
cent. was paid on those policies which became claims bad © 
or maturity. The question which the directors anal jest 
consider was whether the position of the ordinary other polit 
fied them in withholding a similar bonus from the sccoust 1 
holders. After taking all possible contingencies into atlocatt #) 
directors considered that they could with safety fe 
bonus at the same rate as the interim bonus—namely, ‘sin? 
cent. on the sums assured for each year’s premium 
the last declaration. on He 

In order to do this we have transferred £1,000 — 
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sontingency fund, which will therefore stand at £500,000. 
a ch special conditions now prevailing, the directors con- 
js ae it would be inadvisable to allow this bonus to be 
“| aon and in these circumstancés it has been decided to with- 
ad for the present the usual cash option. In those cases, 
however, where it is desired to utilise the bonus for the pur- 
pose of paying the premiums on our National War Bond 
| policies, facilities will be afforded wherever possible. These 
|| policies can only be issued for a limited time, dependent on the 
issue of National War Bonds. The cashing of the bonus where 
required for National War Bond purposes must result in further 
assisting the Government. Additional War Bonds will thus be 
purchased, and at the same time the policyholder will be 
afforded an opportunity for a favourable investment, which will 
aot be available when the present issue of War Bonds is with- 
drawn. Of the remainder of the surplus, £400,000 has been 
added to the investments reserve fund, which now stands at 
£2,400,000, and £175,412 has been carried forward. 
INDUSTRIAL BRANCH SURPLUS. 


In the industria! branch the surplus disclosed by the valua- 
tion is £616,260, including the sum of £184,530 brought 
forward; this compares with a surplus of £1,000,892 for 1916. 
Of this surplus 4 300,000 was transferred to the investments 
reserve fund, which now stands at £1,700,000, and £92,470 
has been carried forward. It will thus be seen that in respect 
of the profits earned during the year the position of the in- 
dustrial branch is very different from that of the ordinary 
branch. The industrial branch has had to bear the strain of 
the war in a much greater degree than is the case in the 
ordinary branch. Apart from the question of depreciation, 
which is common to both branches, the industrial branch has, 
as I have already stated, suffered more severely on account of 
war claims, and in addition has had to bear a considerable 
burden on account of the Courts (Emergency Powers) Act. 

The premiums on many of the policies under the Courts 
(Emergency Powers) Act have been unpaid for two or three 
years, and this accounts in part for the large increase in the 
amount of outstanding premiums shown in our balance-sheet. 
During 1918 alone we may expect that the unpaid premiums 
under the Act will exceed £250,o00—indeed, with any consider- 
able alteration of the present conditions of employment, this 
figure may be greatly exceeded. We have also to take into 
acount the future, which includes the transition period at the 
close of the war, when our difficulties, if the Act is still in 
force, are likely to be greatly increased. In these circum- 
stances we had no option but to retain the reserve of £350,000. 


POST-WAR PREPARATIONS, 


Apart from the duty of getting on with the war, which must 
come first of all, one of the most encouraging signs of the times 
is the manifest desire of our great financial and commercial 
institutions to render their organisations as efficient as pos- 
sible in order that they may be in a position to meet, to 
assist, and even to guide the great development which we all 


principally directed to our own country, for the most striking 
feature of the balance-sheet is the increase in our holding 
of Government securities of no less than £9,500,000 during { 
the year, the net increase in our funds, after deducting the || 
balance of the advance obtained from our bankers, being over 
£4,500,000. As I said in my speech last year, we have chosen 
the path of supporting Government loans with all our available 
resources, and shall continue to do so as long as the necessi- 
ties of the country demand it. To carry out this policy in- 
volved the obtaining of an advance from our bankers of 
£5§,000,000, which at the end of the year had been reduced to 
43,487,500, and has by now been further reduced to under 
£3,000,000. It is necessary to go back over 60 years in the 
history of the Prudential in order to find an item in the 
balance-sheet representing a loan obtained by the company. 
The present borrowing is one we are glad to place on record, 
for it was effected in response to the request made by the 
Chancellor of the Exchequer that we should support the War 
Loan by all the means in our power. It was possible for us 
to have reduced the loan by a much greater sum, but we felt, 
when National War Bonds were issued, that the interests of 
the nation demanded we should purchase these bonds rather 
than further reduce the loan. By the end of the year we had 
bought practically £1,000,000 of War Bonds, and since that 
date have continued to purchase them at the rate of over 
£70,000 per week. We confidently anticipate much larger 
weekly purchases in “the near future. 


PRESENT SYSTEM OF GOVERNMENT BORROWING. 

In this connection I should like to say a word in praise of 
the present system of Government borrowing. In spite of the 
frotracted duration of the war, it is encouraging to note that 
the rate of interest paid by the Government on National War 
bonds is no greater than that paid on the < per Cent. War 
Loan when it was issued in February, 1917. This fact, 
coupled with the statement of the Chancellor of the Exchequer, 
made early last year, that it was not the intention of the 
Government to issue loans at any higher rate than that then 
paid, has undoubtedly had the effect of steadying the prices 
of investments and checking depreciation. This in itself is of 
enormous importance to a company holding over £100,000,000 
invested funds. Moreover, the practice of issuing War Bonds 
in a steady stream, rather than making a huge issue at one 
time, not only avoids dislocation of the Money market, but is 
particularly suitable to a company like ourselves, with a 
large income flowing in week by week. We are doing, and 
will do, all in our power to support National War Bonds, 
and, in the words of the manifesto issued by the War Savings 


' 


| 
; 
; 


cannot do better than follow the Prudential.” 

I am glad to say that the fall in the values of our securi- 
ties has been much less this year than in any year since the 
commencement of thé war, and had it not been for the effect 
of the news from Russia, in which country we hold securities 
representing, I am pleased to say, only about 1% per cent. 
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anticipate will be vouchsafed to this nation and Empire after 
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the declaration of peace of our funds, our further depreciation this year would have 
ei been relatively very small. We considered, however, that the 
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THE SECRETARY HONOURED BY THE KING. 
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le v; policy of safety we have followed consistently during the war 
_ i view of the magnitude of our invested funds, it is clear | should be continued. 


our financial responsibilities must be proportionately 
gr and no trouble has been spared in order that the 
Tesults may be secured. Every investment made by the 


INVESTMENT RESERVE FUNDS: 


Our investment reserve funds have now reached the magnifi- 
= is i . . cent total of 4,100,000. If, to this we add the sum of ove! 
gti eS ee and reported on by £,5,000,000 cb off our Stock Exchange securities in the 
subject of constant ama ern oe semewands forts. ‘the six years preceding the war we have a total of over 
Ment, as you know pos Pg. Conpitieration. eee £9,000,000 which has been applied to meet depreciation. It 
Wanted, for the See nt - Preceatiol when they would be difficult to find a more striking example of the || 
to control the purchase ie ae Americap exchange, 4 man | inherent strength of the company, or a more happy augury || 
and the honour of Knight of ces - ee securities, | +. the future. The financial reputation of the nation is being 
Which the King aie - a See Ss ie wenn neyere tried by a period of anxiety as intense as it is unparalleled, 
May, early in this oan ee CHEERY, wis Gorge and you will agree that the maintenance of our policy of 
Vices he was able, wi aoe oe Sere Se Se See sound and careful’ administration of our funds is more than 
adie, with the cordial consent of the company, 


, T to the i yer i be the directors of the Prudential. The 
na ‘ J : . ao ever incumbent on e direc 
Bot merely, nor ven, When making our investments it is question as to whether any part of these investment reserve 


slightly higher ae — maim, © question of obtaining a funds should be employed in writing down the value of invest- 
Your di s ~e cee which io the preoccupation of ments was again considered by the directors. It was, how- 
Make the best. Shesihae ~ se wacembent upon them to ever, decided that in view of the impossibility of gauging 
board, their responsibility. of the money; in the view of the the ultimate values of securities after the war it was better 
Rot only time rp dies: Fe ne to leave the fund in the form of a reserve until more settled 
0 remain Siletiien investment, but subsequently, to be and | —nditions prevail. 
Put and to take a 5 _ te bape - which our capital is Each year since the commencement of the war the Prudential 
those States, hohe aeagag saneoeat in the administration of has been able to chronicle some great financial transaction. 
We entrust it, tons, companies, or individuals to whom Last year in addressing you I referred to the application for 
INCREASED ooo War Loan, although it did not imm iately con- 
AS you a HOLDING OF GOVERNMENT SECURITIES. ae period then under review. This is by far the largest 
~ =¥ imagine, at the present time, our interest is! sum that has ever been the subject of a single application, 
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Committee, which you may have seen in the papers, ‘ Yon 
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My 4 i in the . ; War 
A ie ai z and quite eclipses our earlier efforts (in the previous é 
ty ia Gee | Loans. It was rendered possible by the utilisation of our large 
HS hie liquid assets in the shape of Treasury bills which had been 
anit ? accumulated during 1916 in anticipation of some such call on 
Bt aes the company’s resources. The dividend on this War Loan fell 
ee a due last December, and the directors decided that it should 
Fa be invested in National War. Bonds. 
4 4 TANK VISITS HOLBORN BARS. 

: : At that time a Tank was in Trafalgar square, and we sug 

: : gested to the War Savings Committee that if the Tank would 

=F call at Holborn Bars we would make a record subscription. 

; ot | The Committee gladly fell in with the suggestion, and after 

bis i a somewhat adventurous voyage, due to internal troubles, a 

: || Tank arrived at the head office about two hours late. 

ey ' \s vou may imagine, the arrival of the monster and _ the 
H ceremon f handing to the War Savings representative a 
cheque for £628,000 attracted a considerable gathering of sight- 
seers front of these offices, and I was able to take the 
pportunt addressing them from the top of the Tank, and 
“ ving them t nvest in War Bonds. This being the first 
j $ voyag the Wandering’ ‘Jank, the occasion was con- 
i sider matter of such public interest that cinematograph 
a fils taken by several of the leading firms, and shown 
= l}in Eng) and the colonies during the following weeks. The 
a i} ide Wandering Tank thus initiated was taken up 
| | ent} c other parts of the metropolis, with great 
w ud the f War Bonds. 
oe | Ly the year under review there prevailed 
oy except y i I ites of exchange to sellers of Scan- 
| es navian securiti¢ We re able to take advantage of these 
fi or | |] conditions, and sell a considerable portion of our holdings of 

( } ‘ i these securities at very high prices. The funds thus obtained 

he fa have been reinvested, with the result that we have obtained 

"4 i securities which we value more highly, and which yield much 

* i | nera rat 1 imnterest. 

MORTALITY EXPERIENCE. 

i 4 4 the questions with which we are concerned are 
oe 3 iraily common to other assurance companies, but there are 
i? Ba * roblems which speciaily affect industrial assurance com 

; é |} es and societies. In the former class the mortality rate 

oe {is an instance in point, and in the latter class the relation- 

4 ih ship between the company, its staff, and the policyholders. 

Di & Dealing with the subject of mortality. our business is so vast 

ae : and ov! 


22} millions are s 


of policies evenly distributed 
ughout the length.and breadth of the land, that it is not 
surprising that our mortality experience very closely follows 
that of the general population. In the past I have often called 
your attention to the fact that whenever and wherever an 
accident of any magnitude has occurred, involving loss of life, 
it has mmvariably been found that a considerable proportion of 
the victims were insured in the Prudential. It is, therefore. 
in no Way surprising that the war claims which we have paid, 
more particularly in the Industrial branch, have been almost 
exactly proportionate to the total casualties suffered by the 
ritish Navy and the British Army. . 

You have in your hands a diagram which | feel sure will 
prove very interesting. Two of the six lines represent the rates 
of mortality as shown by the latest census table and by the 
| a | third English life table used for purposes of our valuation 
a i” | | The 
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other four lines represent the rates of mortality experi- 
by the whole of our male industrial policyholders 
during the years 1913, 1915,1916, and igtt. You will at once see 
| that before the war—namely, in 191 3—our mortality experience 
almost exactly reproduced that of the 


latest census table, 


particularly at the military ages. During the years 1915, 1916, 





: || and 1917, however, the mortality experience has been abnormal 
i ‘ || toa degree which it is difficult to realise. Thus, for example, 
* , See j é é > B ality é i i 

ee | at about age 21 the mortality rate in 1915 was five times that 


ce ase salle ae i lie i on aa 


of our pre-war experience, for 1916 it was nine times, and 
for 1917 about 12 times that of our pre-war experience. You 
must understand that these rates are calculated upon the whole 
of our experience, and thus represent an average on all policy- 
holders, whether on active service or at homé on civil duties. 
In endeavouring to estimate the strain on the company’s re- 
sources which the payment of these claims has involved, it 
must be remembered that at the younger ages only small 
reserve values are held. 
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PRUDENTIAL PATRIOTISM. 


I am proud to think that the Prudential has so far been 
able to pay these claims on the lives of our brave defenders 
without asking for any additional premiums or making any de- 
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488 EES 
before the war. 

this means by looking at the diagram, and noticin 
the rate of mortality at about age 20 was equal to that é 
age 64. 
20 and age 64 you will perhaps still more clearki 
nature of the burden which the company -has 
are several other features of interest which the diagram 
ne of which as that although the war claims ha 
high at the actual fighting ages of 20 and over, th 
ing off at the training ages below 20. 
closely shown by a comparison of actual 


fantile ages the rates of mortality amongst children ase 
the Prudential are lower than those experienced by the 


very properly being given to child welfare 
infant lives. I am convinced that a great deal of useful work js | 
possible in this direction, more particularly at the present 
time, when, owing to the necessity of food control, there js 
increased danger to the health of mothers and infants, Qy 
own experience of the infantile rates of mortality has, I am 
glad to say, shown an almost constant improvement year by 
year. 

shown, although, with the exception of 1916, it is still much 
the best on record. During the two months of the present year 
our records show a somewhat increased rate as compared with 
the corresponding period of last year. The 
have not, in our opinion, been such as to cause this increased 
rate. 
due to the difficulty of milk supply, but it is quite evident tha 
every possible available means should be taken for safeguard. 
ing the health of our future population 


its staff, and the policyholders. 
embarked upon industrial assurance in th: 
been ample evidence that, to use a hackneyed expression, it 
‘ supplied a long-felt want,’ and it should be remembered that} 
while we transact a large and increasing 
ness with clients in more affluent circumstances, the bulk of] 
our business, even in the ordinary branch 
persons of limited means. 
reached a total of £14,892,571, and in this fact, and in ou 
increasing volume of new business, may 
conclusive indications that we enjoy the 
public. 
ought to be, and must be, observed in the 
assurance. 
administration and the equitable distribut: 


dustrial assurance is occasioned by the cost 
premiums weekly from millions of policyholders at their own} 
doors, and an improved organisation of these collections wa) 
experimentally undertaken in 1913, in order ee 
and effort might be eliminated. At that time our premium in) 
come of £12,619,555 was grouped in 17,611 agencies, one 
spite of previous efforts towards concentration, many of out 
representatives ; 
houses, with all the useless sacrifice of labour which such dapl: 
cation of work must entail. It was then decided to adopt the 
block system of collection, so that, as time and opportunity 


experimental stage of the work was completed in the year 194 


duction from the sum assured im the case of all policies effected £ 14,892,571, is grouped in 13,107 agencies, § 
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You may be able to form some idea of 
& that in rj} 

ab 
rates payable a age 


If you will look at the premium 
TY realise the| 
botne.  Thirs 


ve been wl 
nee, ?, mere is @ fall 
rhis po mt is still more} 

and expected claims | 
I might also draw your attention to the fact that at the in| 
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population at the same ages. At the present time teudiie * vi 
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and the Saving of] 


For 1917, however, a slight retrograde movement Was 


weather conditions 


It is not for me to say whether the increase has been 
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THE COMPANY, STAFF, AND POLICYHOLDERS, 


between the company, 
From the time the Prudential 


year 1854 there has} 


! 


Now as regards the relationship 


ordinary branch basi-| 


‘s on the lives of} 


. y 
viium income has} 


Our annual p: ) 


be found the most 
111 confidence of the 
2 principles which 
nduct of industnal i 
strictest economy i 
n of profit. 
By far the largest item of expenditure in connection with in- | 
of collecting the 


i 
In our view, there are two ma 


They are the necessity for the 


that waste of time} 


were making calls in the same streets ati 


: . into 
permitted, all our collections in a given area should omar 
the hands of one representative of the company. When 














: a 
the movement was extended throughout the country, and 
the close of 1917 nearly one-half of our total premium . 





tion had been organised under the new system. This aa 
tration of effort has rendered it unnecessary for us to? 
wth of ou 


the number of our staff in proportion to the gr mex 
business, and has enabled us to abstain from ners 
large number of men who have left our service on pegs 
age or to engage in other attractive employment which eo 
are specially qualified to perform. Such new appd 


we have made are for the most part of a temporary 


















fo- the purpose of “carrying on” until our men on al 
service ‘make their triumphant return on the cone! He 







the war, the company having undertaken to give 10° 

ment not less advantageous than that which they ling 
to all who are able to resume work for us after peace 
declared. c 


COLLECTION OF THE PREMIUM INCOME. +s 
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Our premium income, which, as 1 have said, 
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7 ith 1 he annual income requiring collection 
yt3, the 
com ee by £2,273,016, while there has been a reduction 
sa * the number of agents employed. The actual result 
4: 


<ithat the collections are made at a rate which is appreciably 
1s 


reduced, while the individual salaries of the agents have been 


substantially increased. The economy has not, therefore, been 
won at the expense of our men, and I may repeat what I told 
+, at a previous meeting—that those agents who prefer to go 
m8 king under their old agreements have been left undis- 

. The value of the system does not end with the agency 
val; it has already simplified the work of supervision and 
diloced the difficulties attending investigations and reports. 
The full advantage of a gradual reform cannot be gained 
during the pé riod of transition, but the strain on our super- 


visory and clerical staffs has already been retieved in a marked 


HI degree. 1 have no hesitation in saying that when we are 


relieved of the extremely heavy burdens which have been im- 
posed upon us by the war there will be a reduction in our 
expense ratio which will enable us to give greater benefits to 
the policyholders, as well as increasing remuneration to the 
staff, without disregard of the legitimate interests of the 


shareholders. 
THE COMPANY'S PROFIT-EARNING CAPACITY. 


The war has played sad havoc with our  profit-earning 
capacity. In 1913, the last pre-war year, the profit distributed 
represented about 17 per cent. of our premium income; in round 
figures, 124 per cent. went to the policyholders and outdoor 
staff of the. company, and the remaining 4} per cent. went to 
the shareholders. ‘he war temporarily brought about the prac- 
tical withdrawal of bonuses, and is responsible for the very 
large reduction which has taken place in the shareholders’ 
dividend. In 19:6 this dividend had fallen from 4} per cent. 
to less than 3 per cent. of the premium income, and for 1917, 


\\the year with which we are dealing to-day, your dividend is 


little more than 2} per cent. of that total. Much as we regret 
that the profit-sharing scheme is for the time being inoperative, 
much as we should like to do more to help our staff in this 
period of high cost of living, the directors do not think they 
would be justified in asking you to make further sacrifices while 
the company is bearing voluntarily heavy burdens outside of 
the contracts to which it is a party—burdens which to a large 
extent are being borne in the interests of the State—burdens 
exactly comparable with others which the State has recognised 
as her own, and which are being borne partly or entirely by 
contributions from the public funds. 


INCREAS? EARNINGS OF THE AGENCY STAFF. 


[am happy to say that the earnings of our agency staff have 
aot only not suffered’ :eduction during recent years, but have, 
on the other hand, shown a considerable increase. In the year 
wi2 the average earnings were £2 per week, and in the year 
ti7 they had risen to £2 18s. 7d. weekly. We have invited 
aay whose earnings are insufficient to meet the needs of their 
dependents to apply for assistance, and in some hundreds of 
cases we have made, and are making, compassionate allowances 
to tide them over the difficulties of the situation. You will 
tealise, as we have done, that in spite of the increase in the 
average earnings to which I have referred, the remuneration is, 
1 present circumstances, less adequate than in normal times, 
aad you will share our regret that we do not feel able to 
tespond to the request which has been put forward on behalf of 
the agency staff for the payment of a war bonus. 

a agents find it difficult to undetstand that an institution 
ies millions of invested funds is yet limited in its capacity 
sie any demand whic h may be made upon it, and especially 
nd which, from their point of view, is not unreasonable. 
een which is deeply, and perhaps unavoidably, 
such Aaa System of war bonuses, and is able to meet 
exhaustible. ; expenditure from a purse which, though not in- 
fesntial oy much longer than ours, is anxious that an in- 
y of men visiting the homes of the great masses of 
mala should not develop a condition of mind which might 
‘sappointment or discontent throughout the country. 
hilias ster for Labour, to whom the question was referred, 
consideration ie to submit it to arbitration, but, on further 
method of ha gre that there were valid objections to that 
arbitration “he ‘ng with the difficulty. As an alternative to 
a Judge, 2 ang that an expert committee—to consist of 
be fae actuary and a prominent accountant— 
pani report as to the ability of industrial assur- 
and societies, having regard to their commit- 
in eee charge, and your board had no 
teport, will. dong eh its case to this committee, 

be made in due course, 


SPECIAL WAR BURDENS. 


I have more than once made clear to you the nature of the 
special burdens which the company has been carrying through- 
out the war. Of two of these, the depreciation in investments 
and the allowances to members of the staff on active service, 
all I need say is that the first is recognised as unavoidable in 
a ‘time of national crisis, and regarding the second, I am sure 
I can say on your behalf that there is no expenditure which 
needs less justification. I have previously explained to you 
the inequitable burden imposed upon us by the Courts (Emer- 
gency Powers) Act, and it is right that you should clearly 
understand that but for the burden which that Act imposes 
upon us and for the burden which the company has volun- 
tarily undertaken in payment of war claims, there would have 
been nothing to prevent the distribution of a yearly bonus to 
the shareholders, the policyholders, and the outdoor staff as 
large as, or even larger than, the bonus given in 1914. 

1 spoke of the voluntary undertaking by the company, for, 
as regards the great majority of our contracts, the risk of the 
assured engaging in hostilities as a combatant was specifically 
excluded. During August, 1914, the Government were con- 
cerned as to the probable attitude of the industrial companies 
and societies in respect of their peace contracts of life assur- 
ance with those of the wage-earning classes on active service, 
and the then President of the Local Government Board was in- 
formed, in response to an inquiry, that the companies and 
societies were desirous of meeting such claims without deduc- 
tion while their resources permitted them to do so. It was 
stated that the war claims in the South African campaign, in 
which only one arm of the Service was largely engaged, cost 
the Prudential over £170,000, and it was pointed out that our 
loss in connection with the present war might easily approach 
or perhaps exceed £2,000,000. It was observed that this would 
inflict a serious loss on millions of other policyholders, and 
would be equivalent to enforcing a compulsory levy on the 
majority of our clients for the benefit of the relatives of those 
engaged in active service at a risk for which no premium had 
been paid. It was clearly stated that any calamity on a large 
scale might render necessary an immediate reconsideration of 
the decision arrived at, and it was intimated that we should 
not feel justified in meeting this strain without free title to re- 
consideration. 


WAR CLAIMS AND THE COMPANY. 


The view was expressed that the Government might not unrea- 
sonably be asked to consider the advantage of authorising the full 
payment of war claims on the understanding that the Trea- 
sury would make good to the offices the ascertained extra strain 
arising through the war. Our war claims up to date are no 
less than £3,456,220. The amount of £2,000,000 contemplated 
in August, 1914, has therefore been largely exceeded, and 
while we were anxious to afford any and every help which 
patriotism could suggest, especially during the period of 
voluntary enlistment, it was felt that the extreme limit of our 
capacity had been indicated in August, 1914, and that the 
burden must fall on the broader shoulders of the State when, 
or even before, this limit had been reached. The right to 
undertake, voluntarily, additional risks, which could only be 
met by the sacrifice of other interests, could be justified only 
if its exercise were kept within reasonable bounds, and it is 
certain that there could be no right to jeopardise the stability 
of the company in any circumstances whatever. Our war 
claims have been met chiefly by the temporary suspension of 
our profit-sharing scheme. 


THE SHAREHOLDERS’ SACRIFICE. 


You will remember that in the year 1907 the shareholders 
voluntarily decided that after the payment of a fixed dividend 
on the shares, all profit from the Industrial Branch, in excess 
of the sum so required, should in future be divided into six 
parts, four of which parts should go to the industrial branch 
policyholders, and one each to the shareholders and to the out- 
door staff of the company. This action or renunciation repre- 
sented a sacrifice on the part of the shareholders which I be- 
lieve to be without precedent, and it gives the lie to those who 
would urge that commercial undertakings are necessarily de- 
void of heart or soul. In my judgment, it presented com- 
merce in its highest form, inasmuch as it freely recognised 
and safeguarded the wider interests of our staff and our 
policyholders by granting. them a share in the prosperity of the 
Prudential not contemplated in their contracts with the com- 
pany: . . . . 

The Prudential has once more justified its reputation by 
raising the business of industrial assurance to a higher plane. 
During the years 1908-1915, under, this scheme, no less a sum 
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| sacrifice in her hour of need, and who, under pre-war condi- 
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J 2.825.000 


than was. allocated for distribution amongst Re 
policyholders and the outdoor staff of the company, and aes 
distribution would undoubtedly have been continued but for the 
burdens borne by the company in respect of the war. Those 
who in normal circumstances would have continued to benefit 
under the scheme have therefore contributed the following 
in the proportions named :—Industrial branch policy- 
shareholders, £650,000; outdoor staff, 
contributed by the shareholders is 



















sums 
holders, 


"4 7.000, 
Z 35° 300% 


41 »400,000 ; 
“~~ 
The sum 


{200.000 in excess of that contributed by the staff, because able to get the money back at fixed times, and thes oan 
the shareholders have not only suffered in common with the will not have any difficulty in making his viaine 7 
others, by the suspension of the bonus, but have, in addition, course, his figures are also for fixed dates end te | 
relinquished in respect of the three years, including 1917,] amounts, and we shall not have those very heavy vis al 
{100,000 in each year of their fixed dividend. depreciation which have upset many of our plans ia tel 
| STATE HELP FOR POLICYHOLDERS ON ACTIVE SERVICE. In this connection the railway stocks that we hold have to ie} 


Your board wish it to be clearly understood that any help 
which the State may be willing to give will go for the benefit 
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of the policyholders on active service, no help will be asked Insurance cog. 
for the company from the Treasury; they have exercised the 
powers they possess with the desire to afford the utmost assist- 

to the nation in the crisis in which she is so deeply 


involved, and to help those who have made the supreme 


panies. The present moment, however, is not the Oe to pop 
into that. The future of railways is also unknown, bat {f 
venture to think that that is a question which we shall not t 
able to disregard in the future. With those words I » 
pleased to second the adoption of the report. 


The resolution was carried unanimously. 
tions, made such provision as they felt they could afford for 


the maintenance of their dependents. The directors are proud 
that the company has been able to make this enormous contri- 
bution for the purposes described, and they believe that those 
who have participated in the monetary sacrifice for the most 
part share that pride. No attempt to disguise the sacrifice 
which this action has involved could, however, be justified, 
and I have endeavoured to place the situation before you so 
that you may understand exactly what has been done and why 
it has been done. The question is continually before the 
board, and the position may well demand not only recon- 
sideration but rectification in the immediate future. 


STATEMENT BY SIR WILLIAM PLENDER, 


Sir William Plender, at the request of the chairman; the 
addressed the meeting. He said:—Mr Chairman, Ladies, af 
Gentlemen,—I have so often referred ot previous general més. 
ings to the precautions and safeguards which are exercised # 
controlling the securities of the company, «nd the businessi 
order in which they are preserved and placed before my fim 
for verification, that it is unnecessary to emphasise this fad 
again. The salient feature in the balance-sheet, ment © i 
large total of its figures, is that the company holds Britt 
Government securities of over £27,000,000. The compéity bi 


A WONDERFUL RECORD. 


I feel sure you will agree that this report is a wonderful 
ecord of the accomplishments of our staff, who have proved 
that there is no difficulty which they are unable to surmount. 
There is also ample evidence of the extraordinary stability of 
the company in the way it has borne enormous burdens during 
nearly four years of this world-war, and I am able to assure 
you that the capacity of the company to discharge its mani- 
fold responsibilities and liabilities has suffered no diminution. 

In conclusion, may I say that the scheme inaugurated by 
the company to enable the staff to take up further amounts of 
War Loan by instalments spread over a number of years was 
greatly appreciated, 1,549 applications having been received 
trom outdoor staff and 667 from indoor staff? The amount 
advanced by the company under that scheme was £210,015, in 
respect of £236,250 War Loan purchased, and, as an en- 
couragement to the staff, the company charged 4} per cent. 
only for the advance. Up to the present over 215 loans, repre- 
senting £63,069, have been repaid. 

We are still continuing to ensure that no member of our 

staff serving with the Colours shall be prejudicially affected, 
either in position or pay, through this enforced absence from 
our employ, and the thousands of letters we receive from our 
soldiers, sailors, and airmen testify to their appreciation of 
; the generosity of the company. At the present time nearly 
5,000 of our staff are actually serving, and I regret to say 
470 have made the great sacrifice. The amount paid last year 
In respect of allowances to those serving is no less than 
£472,400. Our Red Cross detachments, although reduced in 
numbers, still carry on their useful work, and remain an 
important unit of the London Ambulance Column. 

With tenacity and enthusiasm that no difficulties can daunt, 
our depleted but devoted staff of men and women still maintain 
the efficiency of the company, of which we are so proud. I 
have no hesitation in saying that ‘“‘ come what may,”’ they will 
be found equal to the task, and will continue to meet all 
emergencies until victory finally crowns the banners of our 
beloved country. 

I now beg to move “ That the report of the directors and 
accounts certified by the auditors be received and adopted, the 
Statutory report of the auditors having been previously read 
to the meeting,’? and I will ask our deputy-chairman, Mr 
Horne, to second the resolution. 

INVESTMENTS IN TERMINABLE SECURITIES. 


The Deputy-Chairman (Mr W. Edgar Horne, M.P.): Ladies 
and Gentlemen,—I think you will agree with me that the 
chairman’s speech has, practically covered every point cton- 
nected with the history of the company during the past year. 





cellor of the Exchequer to life assuranc 


nation in financing the war. 
apparent on the face of the accounts, that the 


the practice of taking over at issue 


cent.—the holdings of those subscribers 
to realise, provided they insure their live: 


The Chairman, in moving the election of 


decide many important and difficult questions, 
most helpful to have had the general 


with the insurance world generally, one of 


On two occasions recently Mr Thompson 
a high position in the insurance world. 


in the City of London. 


election. ; 
On the motion-of the Deputy-Chairman, 


himself. | 
A NATIONAL INSTITUTION 


Mr A. W. Willey proposed the re-election 


sphere of life, it seemed to him unfair to ind 


‘Thete is one small point which he left out, because, perhaps, | such as the Prudential that an Act should 


thus more than complied with the wish expressed by the Chas 
companies to inves 
in the new issues 20 per cent. of the total assets to assist the 
I may perhaps add, what is a 


tributing to the steadiness of the quots''on for war stock by 
price—namely, 9§ p@ 
who find it necessary 

with your compaty, 
thus shielding them from possible loss in having patrioticall 
taken up more stock than they are able to hold permanently. 


Thompson as a director of the company, said that after oe 
annual meeting Mr Thompson was appointed by the board, 
he had already proved himself to be a very great — 
During the past year the directors had been called upoa 


manager, who a 
intimately in touch with the outdoor staff of the company 


i iati i very member 
therefore in closer association with every met 
had been elected 


The shareholders woald 


realise more how his ability was recognised outside the a 
when he (the chairman) told them that on each Oot eal 
electors were the chief officials of the principal insurance 


é : ear 
Sir John H. Luscombe Seconded the motion, here ; 
ried with cheers, and Mr Thompson briefly ackno 


James Moon, Sir William Lancaster, Mr W. T. Pugh, 
D. W. Stable were re-elected directors of the ae 
Mr Pugh returned thanks on behalf of his colleagues ©) 


Mr Philip Secretan and Mr W. H. Nicholls, a doit 
congratulated the chairman on the remarkable 
which he had put the position of the company os th 
shareholders, and added that he had certainly ae 
Prudential was not only a useful, but a nation 
Seeing that there were two members of Parl 
board, he thought it would not be out of place to ws 
the time had arrived when the Courts (Emergency 
should, at any raté in regard to industrial insuté 
pended. Im these days of marvéllously inflated " 9 
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ch was a deliberate encouragement to those who wanted to 
whic = 


shirk their real responsibility. 


Mr C. Willis seconded the motion, which was unanimously 
r U. 


adopted. 
VOTE OF THAN 
sir William H. Davison, K.B.E., moved a hearty vote of 
thanks to the chairman and directors for the services they had 
jered during the past year. The statement which the chair- 
had made on the present occasion, he said, showed not 
~ what remarkable assets the company possessed, but also 
P a great asset the Prudential itself was to the nation. 
pian in eulogistic terms to the patriotism of the staff 
and to the financial support which the Prudential had con- 
santly given to national finance. Throughout the present 
national crisis the directors had shown that they recognised 
that a company in which millions of the population were in- 
terested must be run on patriotic lines. ; 

Mr I. H. A. Marchand, in seconding the motion, referred to 
the active interest which the company’s agents were taking 
in the War Savings Campaign, and said there could be no doubt 
that the staff, from the highest to the lowest member of it, 
was inspired by the ex imple of the board. He remarked that 
he had listened for a number of years to the chairman's annual 
orations. They had always been extraordinarily interesting, 
but might he say that his pre-war orations were nothing like 
$9 interesting and inspiring as those to which the shareholders 
had listened since the outbreak of the war. They were en- 
thralled by the m ude of the figures in the past. In those 
days of peace the) e pleased to come and find the dividend 
and the bonus inc: ¢, but since the war started it seemed 
that the Prudential had got on a very much higher plane. 
They did not derive same benefits financially from the 
company that they did previously, but he, personally, was 
prouder than ever of being a shareholder in it. If any conpora- 
tion in the country was ‘“‘doing its bit,” it was par cxcellence 
the Prudential Assurance Company, and it was the chairman 
and directors who set the tone and the pace. Long might Sir 
Thomas Dewey colleagues live to direct the company's 
affairs ! 

The motion wa 

Sit Philip Grezo. 
board, who, he said, 
it had been moved 
holders. It would 


KS TO THE CHAIRMAN AND DIRECTORS. 


tried unanimously. 

icknowledged the vote on behalf of the 
highly appreciated the kind way in which 
and seconded and received by the share- 

bably have been noticed that one mem- 
ber of the board s absent—Dr Boswell—on account of ill- 
ness, and he wa: they would allow him to send a message 
of sympathy to Dr Boswell and an expression of their hope 
for his recovery, which they were now beginning to feel 
thoroughly assured about. Dr Boswell’s services were of the 
uumnost value to them, not only on account of his great medical 
experience, but ; because he was the personification of 
Common sense, an on all occasions they recognised that in 
him they had a wise and useful colleague. 


THE WORK OF THE STAFF. 


Sit William Lancaster said that the chairman had done him 
the honour of placing in his hands the next resolution. As an 
old member of the working staff, he need not say what great 
pleasure it gave him to move that the best thanks of the meet- 
ing be given to the management and the indoor and outdoor 
sal of the company for the manner in which they had per- 
formed their respective duties. The subject matter of the 
fesolution had been very ably touched upon by previous 
*peakers, tut before he went further he desired to take the 
“pportunity of congratulating his succéssor in the office of 
reli Y-chairman, which he himself last year felt impelled to 

inquish on account of increasing deafness. Mr Horne was 
* most able man, who had held several very prominent public 
ate he was an old Prudential man, and came of an 
to rudential Stock ; and he could be relied upon to do justice 
os Position of deputy-chairman. The resolution referred 

S Wy §reat staff, comprising agents, district office clerks, 
‘Superintendents, inspectors, messengers, domestic ser- 

Pars Clerks, sub-managers, assistant managers, actuaries, secre- 
Pie culminating in the last and greatest of them all, the 
The staff numbered rather more than 17,000 

ouki, therefore, not take up time by going 

ual merits, but would deal with them collec- 

ste asked the shareholders very sincerely to pass this 

of a thet because during the past year the work had been 
.* €xceptional character, and it had been carried 
cat 2 @ manner which commanded the admiration of the 
alagae must be very gratifying indeed to all who were 

RRL = the company. He would not like to forget the 


large number of temporary clerks who were filling the places 
of those who had been called up for military service. 


THE ACTUARY, SECRETARY, AND GENERAL MANAGER. 

But while they were thanking the entire staff, one naturally 
whittled them down to those men in whom the management 
of the company was really centred—the actuary, Mr Burn, 


the secretary Sir George May, and the general manager, Mr 
Thompson. Mr. Burn was one of those men who were not 


only finished actuaries. Sometimes men of the highest mathe- 
matical ability were not far-seeing in commercial knowledge, 
and were not always able to see the defects and dangers of an 
investment which might possibly fulfil all the conditions of 
a mathematical formula. Mr Burn was a man in whom was 
centred the greatest possible mathematical ability, and who 
also presented a combination of general commercial instinct 
and knowledge, and who could grasp the effect of any ques- 
tion with the greatest possible ease and with great benefit to 
the company. He was also possessed of a very taking and 
courteous manner. He could not only deal with abstruse 
mathematical questions, but could address local War Savings 
Association meetings as a member of that most useful Com 

mittee since its inception; he could,-as he did a few days 
since, address a large meeting from the top of a Tank; and 
he could convince a superintendent of the easiest way in which 
to deal with the difficulties of a War Bond policy. In Mr 
Burn they had a man who was indeed a very valuable servant 
of the company. 

In Sir George May the company was very fortunate in hav- 
ing a secretary who, lent to the Government, was able to 
carry successfully through the great work of dealing with 
American securities, which formed a highly important part 
of the financial affairs of the country. Sir George May dealt 
with that business so successfully that the Secretary of State 
for War himself personally asked the chairman to allow the 
Government the services of Sir George May for the purpose 
of putting in order the great work of the military canteens 
of the country, and he was now engaged upon that work. It 
might be added that Sir George was unfortunately stricken 
down by illness for three months, but the three men he took 
with him from the Prudential carried on the work most suc- 
cessfully, and the chief of them, he was glad to say, had been 
suitably rewarded by the Government. There had been four 
secretaries of this company. In the ’forties he believed there 
was another secretary, but no one ever heard of him. Only 
four were recognised, or were known to any of the directors 
now living, and three of them had been honoured by their 
Sovereigns. 

Coming to the last and most important member of the 
management, he had to refer to the general manager, Mr 
Thompson, who was a very remarkable man. He was one of 
those genial souls who commanded the respect, and even the 
affection, of those over whom they were placed and of their 
clientéle all through the country. Mr Thompson was not afraid 
to speak his mind, but remembered Sam Slick’s description of 
the proper method of treating women and horses: ‘‘ Encourage 
the timid; be gentle with the fractious; but leather the lazy 
ones like blazes.’”” Mr Thompson not only bore the highest 
reputation on their staff, but his great ability had been recog- 
nised also, as the chairman had said, by the managers of the 
other insurance companies of London and of England, who 
had elected him vice-chairman of the great association which 
had lately been promoted by the different companies for the 
purpose of considering all matters affecting insurance com- 
panies. It was a very great honour indeed, not only to Mr 
Thompson, but to the Prudential, that he should have been 
selected for such a prominent position. 


THE STAFF ON MILITARY SERVICE. 


He (Sir W. Lancaster) desired to add one or two words to 
what had already been said by other speakers with regard to 
members of the company’s staff who had undertaken war 
service. From the chief office 1,126 had gone into his Majesty’s 
forces; more than half of them had become officers, and 38 
decorations had been gained. Unhappily, 92 had been killed. 
Of the outdoor staff, 7,120 had been serving; 357 had been 
killed in action, and 26 had gained decorations. In the — 
tary Aid (Red Cross) Detachments they had roo Officers an 
men, and among the ladies 130 officers and sisters. oe 
present at the head office all day and all night, and were ha : 
to be called up at any hour of the night. They had er a 
trains, involving the detraining of 264,692 British an a 
Germans. In this connection he might make the sorrow : 
statement that the board had _Suffered very materially indee 
in this great war. They had lost seven sons, they had three 
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sons in hospitals at present, and one was a prisoner of | mature, but as within the next half-hour we shall be ta: } 
war, while six sons and grandsons were still fighting. He lunch together, you will hear more fully regardin ent) 
prayed God they might come home safely. position. I will content myself with saying, in » 


. i 

Mr F. Schooling said he had pleasure in seconding the reso- | your directors give constant attention to the Interests — 
lution, and he fully endorsed all that Sir William Lancaster corporation, and I myself visit the offices daily, not ‘| 
had said. Knowing, as he did, the difficulties and trials of wish to interfere in any way with the operations of cur nade | 
working this enormous company in this time of war, he was lost | writer, or that we have not absolute confidence in the abilj ‘| 
in admiration and wonder at the administrative ability and | of our general manager, but I believe that if we opined 
business capacity with which the indoor and the outdoor staff | this thing a success it is the duty of every director 49 sine} 
had looked after affairs He was extremely glad that those | something more than occasional attention to it. I 
serving at the front were included in the vote, and he trusted h 
that it might also be considered as one of sympathy for the SUPPORT FROM LLOYD'S. I 


elatives of those who had lost their dear ones—who had made 
the great sacrifice for King and country, justice and honour. 
The motion was unanimously agreed to. 


I want to take this opportunity of thanking, through the, 
medium of the Press, the many Lloyd’s brokers who have give | 
our-company support from its inception. It is very Statifying | 

. i 
MR. BURN’S ACKNOWLEDGMENT. to look through our risk-book at the close of business each day | 
‘ . to see the numbers of well-known names of “i 
Mr. J. Burn, responding on behalf of the whole staff, said aay brokerage house 


|| that the vote would be highly appreciated by them all. As re- | Who have given aio 7 yh of their business, and we aah} 
|| garded the outdoor staff, the chairman had already explained hope that thet gaaer $808 pam a ae until we have | 
bh y valuable their assistance had been, how loyally they aug: eens pre — is anothe | 
\; had worked during the past year, and he was sure that, in | PO!" that hes come up de vetesence to the SURE 


ry 
’ 


\} tendering their thanks to the shareholders for the vote. they out to the seneneiaers. a ee a - saree umber a } 
| would wish him also to assure them of their determination t shares allotted is 93,000, and some of the shareholders have) 
Medes tp anette coiGdeice centeet im Gee ‘She cos isked me why only 93;000 were issut d \ we stated that the | 

| pany had been particularly indebted to the lady staff during | #5¥e Was over-subecribed. This in simply owmg Soule 
1] the past year, and he wished to say how greatly he had appre. | ‘Bat there were certain Saws in the applications iia 
ciated their devotion, especially during periods of air raids. | bers, ‘but ¢hese have since Seen ri e = —_ 
He thought in this connection it was as well that some instances | ° pital has all been ne. e807 1 
i iin atlas detell tn. eneee enetitie beeen aed et ribed I now call upon Mr Hobday ‘= | 
would give one which stood out particularly in his memory Mc H. G. Hobday (genera! manage: ae 


. 1 G men,—I should like to introdu » you Mr Norma 
The y received at the othce a prein ventlemer “a 


lary warning of an air 


| | 
| -he believed principally | 


Ashley, our underwriter. Mr Ashley s r promises to make | 
raid. At the time they were very busy 1 1 as he i 
ng to the lar t of extra work |} ’ his position a very great success indeed. snd as he 1s anxioy 
ving Oo 1 i fe amount of extra wor} eing done it on : ; oe 
t 7 with W . S t ‘ ! . ; ee to return to the City, I think it is onl) zht that he should! 
}1 t10n 1th ar Savings accounts—anc¢ when the warning . ge ; ae 
| Ww I ived the lad t ld th 1 be properly introduc ed to the shareholders on this occasion, ® 
ae) a Naen ee he ladies were at once told thev might return , : t sol ouaaiell oo fl 
I Thor Instead of doi fter tl } ; . } that vou may all know him. With the chairman's permis) 
jhome. instead of doing so, one after the other said, ‘‘ Oh, we ; 7 meant 1 mw } 
1] } i hot) ae 1, WE | vir Ashley will address you for a moment, and my own remarks | 
} much too busy t bother ab ut air raids - or the y said. . a. 
«We are not stffer thi like t] ks tl brot! | will defer until a little later on. 
wea not saitering anything ike 1€ TISKS that ou yr ‘Ts . . . ' mn <a 
| fferi ht 1d: L in ht : ' _— Mr Ashley: Mr Chairman and | en,—I have | 
je uléring night and Gay €t us get on with the job.”’ : : ae at 
| thought that lendid ~e ra kindly asked by the chairman and ¢t reneral manager 9] 
Up il 4 it Was spiendid 7 3 


The Chairman announced that that concluded the business. 
Mr Deputy Millar Wilkinson proposed a cordial vote 


proud of him, and regarded him as the “ right man in the right 





place bility rests on his shoulders; and, seco! ly, he must be ore 
t Mr we ae 0 a free hand and supported so far as by his — 
priat DD seconded 1? Motion, and as carries , | I nT 
te dee aia ee St ol ee general manager. Fortunately, + am im Ge pon | 
The C i ener : ’ of underwriter for a company which is deing ee " 
re Chairman having briefly acknowledged the compliment. hi cet, and I should like to add wo hi 
the pr e¢ lin yo te rmin ited . carefully in this market, anc ae Se ible thing |} 
, the directors and the manager have done cvery aT look ef 
iecesielals eli-eeeeisetiemiaeabibsciintntieiecceiita tai in helping me to make this concern a ess, and ; 
them to continue so to help me in the future i 
BRITISH AND SOUTH AFRICAN INSURANCE CORPORA. | 
TION, IMITED. GENERAL MANAGER'S STATE MENT, | 
a 6.i 
| CAPITAL OVER-SUBSCRIBED At a lunch which was subsequently he'd, Mr ae 
J : ——— NM 
SUCCESSFUL DEVELOPMENT Hobday, the general manager, said he claimed vali | 
Tr = eee oe into that reall en 
The statutory meeting of the members of th British and | Passed from a — o . 1,000 cou'd be] 
South African Insurance Corporation, Limited, was held, on | the company were ee a. eal ! 





: \}the 7th instant, at the Savoy Hotel, 
\| sidency of Mr G. E. R. Adair. 

\} The secretary (Mr J. L. Sutcliffe) 
convening the meeting, 


: i 
London, under the pre distributed among the shareholders. HH thong Se 
splendid accomplishment, and reflected t! greates bam 
having read the notice | all concerned. They would remember that in the Se 
of the company’s history there was some difficulty 1m Teg 
The Chairman said: Gentlemen,—The meeting which has | Obtaining the services of an underwriter, and he eon 
been convened for to-day is a purely formal one, and in ac. | Undertook to provide the board with one It was : 


cordance with the Act of Parliament which provides for this | for them to get an underwriter with first 


epared 0 
rz ; . Rai , ‘ere r 
gathering of shareholders to be called. However. in view of the | cept at a fabulous salary, which they wer we 


intimate relationship between the board and the shareholders | pay; and if they had a second-rate underwriter it #0 


which has been fostered since the inauguration of the company, | that they would be getting second-rate business, 


you will no doubt expect me to give you some g 


e -- only one alternatit® 
eneral idea as | Were not going to have that. There was only one ye 
to the developments of your company. 


I am in the happy posi- | and that was to get a broker with good experienc 






tion of being able to inform you that we have earned in pre- | all, a good broker should develop into 4 good _ had & 
mium roughly £10,000, and up till the close of business last | After some negotiation with Mr Norman Ashley ’ : 
night there had not been a single loss. I do not, of course, | cided to engage him. Mr Ashley had had three re ae 
imagine that this happy state of affairs will continue in. | ence with the Union Marine Insurance, and two en ‘in 
definitely, but I am convinced that our company is going to be | ence with one of the largest firms at Lloyd’s. The ¥ 


a highly prosperous one. You will; at any rate, agree that | that could be put adversely against Mr Ashley ve 
we have made a very good start. I am afraid that | was young. He (the speaker) was a young ihe cogapattl 
speechmaking is not.altogether in my province, and I propose | he and Mr Ashley were making good for - - and woul 
to call on the general manager, Mr H. G. Hobday, to address | Ashley at the present time was using great canteens : 
you, but before doing so I should like to briefly mention the | continue to do so. It was his first experience sporti is 
British and Australasian Insurance Company, which was re- | writer, but he realised that he had found his poasd 
gistered a few days ago, and to which your corporation stands | what he believed to be a first-class company: 7 <i 
more or less in the position of a parent company. sisted entirely of successful business men who = i red 
Certain contracts will be entered into between the British and | possible to encourage the management. He’ 1 
Australasian Insurance Company and ourselves of a satisfactory a good thing for shareholders to know that hem 


= = = . Nee 

















aa 


attend this meeting with the view of letting the shareholders” 
and others interested in the company se to! themselves wh. 


| 

| . 5 so: di i 
: . . . . 7 i 
| thanks to the chairman, r k th } Itt hl the person is who 1s responsible for th lerwriting depart) 
: nanks tO the Chairman, remarking that they were all thoroughl\ as ; f . ¢ a se ' 

: ment of the company. First and foret . & SeTIOUS TESPORS:) 
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and directors, and espec ially to Mr. Hobday for his lucid re- 


It was deei 
I be comes, Seided 
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a 
ed that they were interested in a live concern. The share- 
stdin must recognise, however, that the company could not 
es without the support of the brokers at Lloyd's, and he was 
glad to say that they had their goodwill. They had opened 
accounts with some of the best-known firms in the marine in- 
surance world. 
, Mr. Hobday, in the course of a lengthy discussion which 
followed, replied in detail to the various points raised, and the 
proceedings terminated with a vote of thanks to the chairman 


plies to the large number of questions addressed to him in his 
capacity of general manager. 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 

PROPOSAL TO UNDERTAKE ALL CLASSES OF BUSINESS. 

The annual general meeting of this society was held, on the 
th instant, at the chief office, 10 Fleet street, London, M: 
Romer Williams, D.L., J.P. (the chairman), presiding. 

The actuary and manager (Mr E. Colquhoun) read _ the 
notice convening the meeting. 

The Chairman, in moving the adoption of the report and 
accounts, said that the business of 1917 was slightly larger than 
that transacted in 1916, but the soci®ty was still labouring 
under the difficulties caused by the war, and in the circum- 
stances they might consider the amount of business done as 
satisfactory. ‘The number of policies issued in the past yeai 
was 3,833, agaiust 2,400 in 1916, and the sums assured were 
£1,934,873, against With regard to the claims 
ou the life assurance fund, these amounted to £853,970, of 
which no less t! /199,018 was due to policies which matured 
during the year. ‘These were unusually heavy in the year 
following a bonus period, but they were provided for at the 
valuations. This left £654,953 as net death claims, against 
£566,797 in 10: ind of this amount £132,873 
deaths direct!y due to the war. 
earned had i: ased t 


£1,798,109. 


arose from 
The average rate of interest 


£4 158 per cent., but the present high 


rate of incom: very seriously counteracted any increase in 
the gross rat nterest. 

Mr Charl j hnson, J.P. (deputy-chairman), seconded 
the motion, \ vas carried unanimously, and the retiring 


directors and ; were re-elected. 

The Chairn then said: We now come to the 
alluded to in 
largement of t 
us to underta 
and also pow 


question 
iter to the shareholders—namely, the en 
wers of the society with a view to enabik 
classes of business if we wish to do so, 
act as trustees, and acquire other gener 1] 
We have 
at the society was large enough and strong 

n in the fierce competition of modern busi 
) system was large, carefully built up, and 
entirely loyal, and, so far as actual 
has been justified. But, in 
Success that has 


powers now e) sed by the composite companies. 
hitherto though: ¢! 
enough to hold 
ness. Its age 


results go, this view 
spite of the large measure of 
wen achieved, we cannot shut our eyes to the 
advantages that a « mposite office offers to its supporters, 
and particularly th: advantage there is to the legal profession 
in being connected with an office which can transact all kinds 
of business. So far, indeed, we have every reason for satis 
faction, and, perhaps, congratulation. There are, in fact. 
Very few offices which transact a larger amount of life busi 
Hess, and none, we think, which gives better results, but we 
think we must ke p ourselves alive to the possibility of a slow, 
but fontinuous sapping of our agency system, due to the com 
petition ofthe composite offices. As we do life business alone, 
you can well understand how representatives ,working for 
mixed companies have the entrée to the offices of our agents 
ved gees “a corresponding advantage which would be 
ness, and " t wd agents represent us for all classes of busi 
ed is only natural and to be expected that if, as | 
they do, these re oresentatives of other companies make 

themselves useful ,' 4 . 
which would ~~ — agreeable, they obtain life business 
erwise come to us, very often solely because 


iu ste on the spot at the moment, and it saves the agent 
; <a Such is the problem as it appears to your board, and 
A be glad to hear your views upon it. 


short discussion followed, in the course of which several 
S expressed satisfaction at the proposed enlarge 
eet the Society’s powers. 


mman, in reply to questions, stated that fire busi- 
Ness would be one of the ace ot the new departments, but, 
he roll. tend and not as the mouthpiece of the board, 
} being, sag the society undertaking, at least for the time 
| marine insurance. 
that an extraordinary general meeting should 
y to consider the subject. ei 
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MERCHANTS’ TRUST, LIMITED. 
MR ROBERT BENSON ON RECONSTRUCTION FINANCE. 


Mr Robert Benson, presiding at the annual general meeting 
of the Merchants’ Trust, Limited, held at Winchester House, 


London, on the 1st 


position to pay a dividend of 8 per cent. for the eighth year in 


succession. 


struction finance. 


namely, 


on deposit from the rat 
terised it as the most important incident in tbe finance of this 
war as tending to rebuild British credit at 


fourth year of the 


heme and prevent 


higher rate imposed with the view to controliing the foreign 


exchanges. 


to a discount afte: 


at which a market 


which existed on 
or se'l a million ip 
one-eighth. Restri: 


When 


excl ange. 


which Government 
chants’ Trust held 


America after the 


shorter time now. 


periods, showing 


the best book 
earlier part of the 
better than those 
‘manipulation ” 


had anything to learn from the banking systems of Germany 


and America, 


alone. Mr Benson 


systems, showing that while both those banking systems recog 
nised that gold was the most 


He then tusned to matters cf public interest, and 
pcinted ont how investment trust compaases could assist Recon- 


the separation 


rhe counter-experiment of cheaper money seemed 
to be working well, 


issue, the position might now be reversed 
GOVERNMENT LoaNsS AND THE MONEY MARKET. 


The price of Government loans depended largely on the rate 


free supply of money in the Lombard street sense, a condition 


* upon a time in Consols, when you 


of distribution, and produced congestion instead of continu 
reconstruction 
finally abandoned and a free 
about /goo,ceo of War Loans and securities 
‘ent to the Government, 
minds how to utilise these holdings for reconstruction and pr 
ductive purposes after the 
sterling to its prenier position. 

The British Empire had got to be made to produce its maxi- 
mum and consume its minimum, as France did after 1870, ane 


vears after the Napoleont 
ind credit of the pound sterling, and the object was to do it tn 


cial history of France 
how we 
What France and America had done we could do, 
had the best possible banking system. 


AMERICAN AND GERMAN BANKIN S\STEMS. 


A French political economist, 
n German penetration, 


of gold, which raised the question whether we 


whose issues of notes are not backed by go'd |} 


437 


instant, stated that the company was in a 


After touching upon a new departure, 


the rete for Treasury bills and money 


te allowed on foreign balances, he charac- 


our war tinance being penalised by the 


and instead of seeing Govrnment loans g¢ 


go 


ould carry them. It was a question of a 
ould buy 
( tlhe without varying the price more than 
tion of credit handicapped the machine: 


came it would have to b 
money market re-established, in 
loans couid be safely carried. The Mex 
| 

nd the board had continually on thei: 


t 
war and the restoration of the pound 


Civil War, 1861 to 186s. It took us 


a+ 


wars to restore the external value 


Mr Benson went on to summarise the finan- 
and America during their reconstructio! 
might profit by their experi 


provided we 


1 


had remarked that in the 


war German finance stood the supreme test 


banking systems which depended on_ the 


ilenr: Hauser, who had written 


summarised the principles of those banking 


saleable thing in the world, they 


also recognised that it had no monopoly of saleability or paying 


power 


svstems, it did not 


system 


did in our 


Thus while gold played an important part in both 


j 
limit their flexibility in case of need as it 
| 


The policy of America, Holland, Spain, 


and Scandinavia after the war, and whether they would dis- |} 


gorge the gold they had accumulated, was uncertain. So, too, 


was the policy of 


rehabilitate her exchange. At bottem it 
relative production and economies and exchange of goods and 
services for goods and services. 
is Sir Edward Holden recommended 


t Committee such 


sermany, 


who was already devising means to 
was a question cf 


The whole subject was one for 


DEPOSIT, COMMERCIAL, AND FINANCIAT BANKING. 


It was necessary 
commercial 


pestt banking, 


te differentiate three forms of banking—de- 
banking. and .financial banking. 


An investigation recently published by the Professor of Poli- 
tical Economy at Harvard University, Benjamin Anderson, in 
his book, “The Value of Money,”’ 1517, showed how the main 
prcblem of banking had become the financing ot incorporated 


industry. 
form the principal 


= 


Commercial or “ self-liquidating ” Joans 


did not 


part of bankers’ assets taken as a whole the 


werld over. Financial banking -had been developing faster 
than the cther two forms, and for the purposes of reconstruc- 


tion after the war this tendency would be intensified. 


Bank 


advances upon financial assets probably amounted to not less 
ae . ~ " . 1 
than 75 per cent. of the total, and possibly to as much as £83 
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per cent. ' te 
tinually increasing their banking capital. 
tightly abhorred finatice paper 
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That was why the Germans and Americans were con- 
Our clearing banks 


and all locks-up. Their 


liquidity must not be impaired. 


Reoonstruction 


CAPITAL EXPENDIIURES FOR RECONSTRUCTION, 


- : } oe 
would require any amount of capital ex 


. . ee 

penditures, which would have to be finally liquefied by sales 

Se 

of securities, and such sales could not be effected every day 
a Ss 1es, ‘ 


or 
vears before they could be finally distributed. 


h 


ght, but the flexibility 


every year; they might have to be 
: instance, 


carried for a term of | 
For | 
| 
| 
| 


w were the demands of the Coal Conservation Sub-( om- 
t for capital expenditures to be met? If they could be 
t they show. a a possible national advantage of 
joo per annum. Or take the nitrogen problem. 
ant for pr jucit fixed nitrogen from the air had got to 
pu » to treble the production of our land. Or take 
nimer cohol or pe t briquettes for fuel, with its bye- | 
ducts. or non-ferrous metals, and the capital expenditures | 
> pplant enemy organisations there. 
é would take a vast amount of bankers’ money, as it | 
] 1 Germany where the Reichsbank had proved to | 
S machine to find it. To make advances on such | 
yvts quite safe. our clearing bankers would have to have 
collateral There was no better collateral] tk } 
such as the Merchants’ Trust and | 
I e) held j the could be utilis i as collatera!) 
ti i deve of the estates of Great Britain | 
l the Empire, they would become a factor in production- a | 
purce of weal h instead of a burden To whatever extent | 
wernment debt could be introduced into the machinery for 
reasing the we h of the British peoples, it could be said 
carry itself. It might do more t might be made so pro- 


clive as to turn a Liability positively into an asset. 


DaThKInY 


our svstem must be ready to make advances on 

nment stocks as freely as thev used to do on Consols, but 
rger an nts 

Phe ntial ¢ sion of credit under the German bank- 

was | ed only by the demand in the shape of 


America, on the 


occasion 
( anies, wcth thear re 
es, into the l’ederal Reserve Bank of New York, Governor 


om 
alu} 


trong stated that the result was to increase the lending powe! 
the banks e district of New York by £1,600,000,000 -- 
yt that the 1 1 for such an amount of advances was in 


was there in case It was the 


advances, the de 


of need. 
which liméted the 


subject to the 


suprpiv 


CRITICISMS OF THE BANK ACT. 


Mr Benson quoted Sir Robert 


Peel to show that criticism 


of his Act, as being too rigid, began in 1844; indeed, Sir 


Robert was the first great critic. 


He was much more than a 


banker, and was wise enough to leave problems of the future 


to the bankers of the future. 
now ptessing for 


What he left untouched was 


solution. By all means, as Sir Edward 


Holden proposed, let us no longer have two balance-sheets 


from two departments of the Bank of England. 


Nevertheless, 


two departments he (the speaker) thought were still required, 
or rather two central institutions—the Bank of England to 
regulate the exchanges, and another central institution to do 
for the market in Government stocks what the Bank does for 
the Bill market; that was, to make our premier security 
hquid and available as collateral for reconstruction finance 


and a larger potentiality of credit for approved purposes than 
even Governor Strong’s. 


He thought the State should come in to guarantee, in case 


of need, the liquidity of loans made on Government stock, and 


in consideration of such guarantee should participate in the 
profits, like the Reichsbank, and as the American Government 


did in the profits of the Federal Reserve Banks. 


But the busi- 


ness of whom to lend to, and for what object, and for how 
long, and at what rate, was a fine art needing trained judgment 
and decisions every few minutes, such as could not be got 


from Government Departments. 


Therefore the new institution 


should be under the management of the Clearing Banks, who 


should be the sole stockholders. 


The first step towards two 


institutions had already been taken in a separation of the rate 
of interest on foreign money from the rate of interest on in- 
ternal money. The point was to avoid penalising home trade 
and home production by a high rate needed to keep foreign 


money here. A ro per cent. rate no longer brought gold from 
the moon. 


The report was unanimously adopted, 


| 
| 
| 
To this 
| 
} 
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|} mains at £250,000. 


| year amounted to £22,531 3s 7d. 
| £10,000-——from the profits of the year und 


| vear was {25 14s 4d per acre, which ma! 


. | necessary to draw y eciable ex: 
power of banks to lend or not to j we > draw to any appr 
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UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS 
LIMITED. 


THE NEED FQR CO-OPERATION AMONG PRODUCERS 
PROPOSED RESTRICTION OF OUTPUT, 


The tenth annua! general meeting of shareholders im the 
United Serdang (Sumatra) Rubber Plantations, Limited, was 
held on the 6th instant, at the Rubber Growers’ Asgociati 3 
Eastcheap, London, Mr George Croll (the chair . 
sideng. 
Mr J. Mitchell Thom, representing the secretaries and agents 
(Messrs Harrisons and Crosfield, Limited), having Tead the 
notice convening the meeting and the report of the auditors, 
The Chairman said: The report and accounts have been in 
your hands for some time, and I have no doubt I have 
permission to take them as read. I should also like to sa 
that we regret the delay in sending out the accounts this year, 
but it was quite unavoidable, owing to circumstances over 
which we had no control. Our issued and paid-up capital re. 
The amount standing at the credit of pte. |) 
miums on shares account is £170,141,7s sd, and at reserve ac. || 


count £75,000, both amounts being the same as at the end of 
August, 1916. If you agree to our recommendation to transfer | 
£10,000 from last year’s profits to reserve account, the total sum |) 


at the credit of premiums and reserve acc 
- which 


ts will be £255,142 | 
is equal to {26 35 4d per planted acre, Alter | 
lowing for depreciation, the net capital expenditure for the |) 
After decucting the amount |} 

and reserve a ts ~including the | 
r review, the net |i 
i of the financial | 
no allowance for | 
«1 plantable te-| 
had a deficit on |) 
meet during the | 
of £29,018. To), 
ropose placing to}) 


s sd 
54, 


ut credit of premiums 


book cost of the 9,750} acres planted at t 
‘ 


the area of approximately 4,390 acres 

land At the end of August last 
capital account of £10,769, and we hav 
current year an estimated capital expend 
meet this, we have the £10,coo which we 


serve 


reseTve account out of last year’s profits, the free omny-| 
forward of £32,000 and the depreciation h we shall re) 
cover during the year, so that the capital position is quite 
satisfactory. Wrth regard to further cay expenditure re | 
| quired beyond the current year to comp! our present pro- | 


gramme—to which I will refer later—I ma: 
mated that we shall require £16,000 for ig:%-19, and for the} 
succeeding five years an average of £6,00 r annum, so that}! 
in so far as capital requirements are concerned it will ot be} 

on the profits | 
point about which 
rmatvion. | 


Vv that it is esti- 


earned by the company. I know that this is a 
some shareholders are anxious to have in! 


THE CROP, YIELD, AND COS! 


The crop of rubber harvested for the financial yee 
was 3,269,210 Ibs, against an estimate of  3,265,0» 
Ibs. This represents an increase of 240,68 lbs @ 


the previous year’s total. The crop was harvested from #@ 
average bearing area of 8,887} acres, or about 9! pe cent 
of the total planted area, against an average area in beanng 
for the previous year of 8,106 acres. The yield was at the) 
rate of 367.8 Ibs per acre, or 4.15 lbs per tree. ‘The yield 
per acre was slightly lower, and per tree slightly higher, than 
in the previous year. The trees actually in tapping a oe 
end of August last showed a decrease of 25,512, a5 compare 
with the number in tapping at the beginning of the year. Alter} 
allowing for the number of trees which we brought i 
tapping for the first time during the year, the net decrease § 
accounted for by the number of trees which have been 7m 
out, and to which I shall refer later. The all-in cot of the) 
15 0.60d per B fer 


crop was 1S 3.96d per Ib, as against oe 
the previous year. The increase in cost of ge 
lb was mainly accounted for by higher freight, 


risk insurance, and cost of factory materials. It was all doe 
to war conditions. The crop realised a gross average 
2s 7.32d per % London equivalent, against 28 5-330 POF = 
for the previous year; the net decrease in profit, 
the previous year, being 1.37d per Ib. At the end 
financial year approximately g11 acres were im course 
paration for planting, and of this area 110 acres had | 
been planted at the end of August, and we have sine 
advised that this has been increased to 59 we 
mentioned in my speech last year, our programme 1% 

out extensions to a total of 1,500 acres, as opportaaay 
and when this programme is completed we shall have 

acreage of 11,140 acres, costing, in round figures, A 
acre. . 
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CONDITIONS ON THE ESTATES, 





The estates were kept in a clean weeded condition through- 
out the year at the very low cost of 5.70d per acre per month, 
as against 6.454 for the previous year. This very low figure 
is, in itself, an indication of the excellent condition in which 
the property has always been maintained, _ The labour force, 
which was sufficient for all ordinary requirements, numbered 
at the end,of the financial year 4,859, and provision is being 
made during the current year for the usual replacement of 
expired contracts and for supplementing the force to meet 
the needs of the new clearings. The health, both of the 
furopean and native labour, has been very good during the 
year, and ‘although the death-rate amongst the latter was 
slightly higher than in the previous year, it amounted to only 
7.2 per thousand—a figure which reflects great credit on the 
medical attention given at the Central Hospital at Petoem- 
boekam, belonging to the Serdang Doctor Fonds, of which each 
of the estates of the company is a member. I referred last year 
to our decision to lay down a light railway on the Begerpang 
and Lantassan divisions, and expressed the hope that this 
work would be completed during the last financial year. Owing, 
however, to war conditions, which have delayed the delivery of 
a portion of the material necessary, it has not been possible to 
complete this work. We hope, however, that the balance of 
the material will be delivered shortly and enable this very 
desirable improvement in the transport facilities to be com- 
pleted. The work of thinning out on the older areas was con- 
tinued, and some 75,000 trees in the bearing area, and approxi- 
mately 15,000 trees in the immature area, were eliminated. 
This work was carried out in a very thorough and systematic 
manner, each block being considered separately on its own 
merits, and each individual tree selected. Where this work 
has been done it is reported to have had a very beneficial 
effect on the bark renewal and general health of the remaining 
trees. The usual attention to the necessary upkeep of roads, 
bridges, and drains was carried out at a reasonable cost during 
the year. No now disease of any kind was reported, and we 
have no cause for any anxiety under this heading. The com- 
pany’s estates ail over are reported to be in first-class condi- 
tion, and can certainly be reckoned amongst the very best 
groups of estates on the East Coast of Sumatra. 

HE CURRENT YEAR. 

In regard to the current year, I have already mentioned that 
our capital expenditure is estimated at £29,018 ; this is divided 
approximately as to £10,554 for buildings and machinery, 
£2,400 for the upkeep of immature areas, £14,228 for new 
clearings, and z.1,836 for the proportion of labour engage- 
ment expenses chargeable to capital. Our managers have esti- 
mated for a crop of 3,395,000 lbs of rubber to be harvested 
from an average bearing area of 9,267 acres, which is equal to 
about 95 per cent. of the present planted area. This estimated 
Crop is, however, subject to the limitation entailed by our 
having assented to the scheme put forward by the Rubber 
Growers’ Association for the restriction of the output for the 
calendar year 1918. This scheme provides for the crop to be 
collected in the calendar year 1918 being limited to 80 fer 
ae that collected in the calendar year 1917 or in any 

; year showing a greater yield. By agreeing so to 
woes our output, the crop which we shall be entitled to 

: est for the current financial year will be approximately 

759,000 Ibs. Out of the ourrent year’s crop we have sold 


under forward contract 810,880 Ibs 
x y at an average of 2s 7.64d 
Per Ib, London equivalent. 


RESTRICTION OF OUTPUT. 


ioe Shame arose out of the mecessity for restricting im- 
fein order to release as much tonnage as possible for the 
ae requirements of the Allies. The scheme has re- 
the necessary support to make it binding on the assent- 

the a but as this only provided for 70 per cent. of 
the |S emma by the Rubber Growers’ Association, and 
plinted ere Tepresents about s0 per cent. of the whole 
one-third of a the Middle East, it does not affect more than 
Wwerds general! total planted area. I should like to add a few 
¥ upon the subject of the restriction of output of 

rae -beeacraag for closer co-operation amongst pro- 

of increas: Promotion of their interests, and the advisability 
ng the membership of the representative body of the 

the cay Rubber Growers’ Association. Rubber is almost 
aiaizas commodity im great demand for war purposes, the 
me which has been lowered during the war, and 

in ae that stocks have accumulated or are accu- 

__» © the East, in Brazil, and in other parts of the world. 
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The price of the commodity, f.o.b. Singapore, has fallen to 
about 1s 44d to 13 sd per Ib. The Shipping Controller has 
recently withdrawn ail shipping facilities for rubber from the 
East to the United Kingdom until May next, and the storage 
accommodation for rubber in the East is very limited. Con- 
tempotaneously with the abnormal situation created by the 
war, there has taken place a large increase in the production, 
owing to the considerable areas planted in 1910, 1911, and 
1912, about 750,000 acres, which have recently come, or ate 
now coming, into bearing. These facts establish that the 
rubber industry is faced with a difficult situation, and justify 
the proposals for restriction of output and for combined action 
to meet the situation if producers desire to avoid in the near 
future what, for many of them, may be a serious situation. 
If a manufacturer were producing, in excess of the demand he 
would promptly restrict the supply. The same course of 
conduct would recommend itself to anyone who had _ the 
monopoly of the production of rwbber, and it is, therefore, 
reasonable that producers generally should combine for such 
a purpose. The obvious signs of over-supply are to be seen 
in the increase of stocks and the fall in price. With restric- 
tion the price may be maintained above cost, and in any case 
will be higher than if no restriction were in force; but with- 
out restriction it is probable that the price will fall below the 
average cost of production. The scheme adorted provides for 
the association being able to suspend the restriction at any 
time should shipping facilities and the demand justify it. 
An incidental advantage of restriction will be that many of 
the trees will improve by resting, or by reduced tapping, and 
the estates can be made more valuable by the temporary diver- 
sion of labour and energy to improvements which will reduce 
the future cost of maintenance and production. The proposals 
for restriction and that Governments in the East should be 
asked to assist in enforcing it on all producers have been 
criticised upon two grounds. Firstly, that a shortage of 
rubber for the war purposes of the Allies may result, and 
secondly that interference by the local Governments in the in- 
dustry is undesirable. Both these criticisms are, in my 
opinion, founded on misapprehensions. None of the lgaders 
of the industry wish to inflate artificially the price of 
rubber, but what they desire-is to prevent its falling to an 
unremunerative level, which might prove serious to the in- 
dustry as a whole. That there will be no shortage for war 
purposes may be assumed from the fact that the price is 
steadily falling, the stocks are accumulating, and, in so far 
as this country is concerned, facilities for shipment have been 
withdrawn for two months. Further, if any shortage were 
threatened the price would rise at once, and the Rubber 
Growers’ Association have the power then immediately to lift 
the festriction, and no doubt would do so. The objection 
raised to the industry asking for Government assistance in en- 
forcing restriction probably is based upon the widespread ob- 
jection—with which I am in complete sympathy—to Govern- 
ment or official interference in the practical management of 
any industry. This, however, is not involved in the proposal, 
which is, that a general order shall be made affecting a'l pro- 
ducers and which need not bring any official interference with 
the actual administration of the estates. 





A GREAT NATIONAL ASSET. 


The rubber industry has assumed such proportions and has 
invested in it such large amounts of British capital as to make 
it a great national asset, and one which has proved to be valu- 
able in the war. Further, the present position is partly ac- 
counted for by Government regulation of the rubber manufac- 
turing industry and of shipping, which, of course, we realise 
are necessary at the present time. I think, therefore, the 
restriction of output and Government assistance in enforcing 
it are justified, especially as in our opinion it is in the national 
interest that the industry shou'd not go through a disastrous 
period of unremunerative prices. Unfortunately, there are 
many British companies which are not members of the Rubber 
Growers’ Association and which have not given the scheme 
their support, and I would appeal to them and to all share- 
holders in such companies not to adopt the selfish policy of 
endeavouring to climb out over the backs of those who have 
voluntarily taken upon themselves the obligation of helping 
the industry through the present difficult times. On wider 
grounds, also, than the exigencies of the present abnormal posi- 
tion, I would strongly recommend for the consideration of 
these companies the advisability of all British producers join- 
ing and loyally supporting the Rubber Growers’ Association. 
No doubt you are all aware of the very extensive and far- 
reaching steps Germany is now and has for some time been 
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taking for the voluntary and compulsory syndication of many 
of her industries, some of which she has compelled by law to 
combine to restrict their outputs or alter the classes of their 
products. Further, there has been issued recently in America 
a long and remarkable report by the Federal Trade Commis- 
sion upon the need for co-operation in the American export 











































trade. 


AN APPEAL FOR COMBINATION AMONG PRODUCERS. 


In our own country the tendency towards combinations or 
co-operation in various industries is becoming more empha- 
sised, and in years to come I fear that our industry will suffer 
seriously if it does not also effectively combine for its pro- 
and for collective action in its interests. If each pro- 

cing company insists upon acting in isolation, the industry 
1s a whole will be weakened and will suffer in times of diffi- 
culty. If, however, all will combine for collective action for 
the whole industry, all must benefit by it. I 
therefore appeal not only to companies outside the Rubber 
\ssociation to agree to restriction, but I also appeal 
Rubber Growers’ Association, and to all 
i : ectors and shareholders of rubber companies to take what 
t extend membership, influence, 
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OUTLOOK FOR THE NEAR FUTURE. 


lt at length this matter because the near 


industry is obscure, and, in my opinion, full of 
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|| to be dealt with to-day. 


carried forward to 1917-18. 


August 31, 1917, which is estimated at £95,000. 


in round figures, is go per cent. on our total capital 





i DONATIONS TO WAR CHARITIES, the item on the other side of the account of reserve for 4 
ania oa : » ar fro ext 
During the year we granted donations to the St Dunstan's preciation of investments would von a “ we se vi 
i ’ < : > i °9 o tue p c | 
|| tiostel for Blinded Stuilors and Soldiers, King George’s Fund account, the money having been applied to th ad fer. The} 
' || for Sailors, and the Y.M.C.A. of 100 guineas £100, and 1 properties, to which topic he would subsequent ) satisfactory 
: ‘ ‘M.U.A. ae . 00 s , Ge . "quite sati 
' guineas respectively. These grants were made in response to togal soonts, of She qeee™s ane = “— aa 
, \ appeals, supported by the rubber industry, and I have no doubt and bore out the indication he made at the P ell as the) 
Mmm © our having * : meeting, viz., that it would turn out at least as wel ® 
mo our having done so will meet with your approval. I should , : ‘ed. in fact, @ little) 
i “ake ‘ like, however, to suggest that some shareholder move that soo year then being dealt with. it had ae tors felt con: | 
4 ee guineas out of last year’s profits be placed at the disposal of mane, Ean genes ae gee hag . a ed in their| 
i gas t the directors for the purpose of making contributions to war fident, although the — - mine ae ood : 
ie funds. this s o inc ‘ . : preparation, that the profit would admit © ' 
: inds is sum to include the grants to which I have already | ' E P ' 
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it to the meeting I shall be pleased to answer any questions. 
Mr C. E. Morrison seconded the resolution. 


the resolution was put and carried unanimously. 





jj the year to August 31,. 1917, estimated at £95,000.”” 






















































I want, how- 


times and the heavy increase in bearing areas are responsible 
and that if we 
and our collective action is guided by intelligence 
ind reasonable foresight, the industry has an enormous future 
No doubt the demand will again overtake produc- 
or later become 
ty. Iam convinced, however, that with normal times 
based upon the known uses of rubber alone, will 
all civilised countries, and I am 
accelerated by the discovery of 
and that the present planted area 
re- 


the year’s working amounted to £216,765 
added the net carry-forward from 
gives us 
il! a total of £237,118 15s 1d, from which falls to be deducted 
i} the interim dividend of 20 per cent. paid in June, 1917, ab- 
sorbing £50,000, and leaving a balance of £187,118 155 1d 
The proposal which we put befor: 
vou is that a final dividend of 20 per cent. be paid, making 
4o per cent. for the year; the sum of £10,000 be placed to 
reserve account, and that the balance of £127,418 155 1d be 
; This carry-forward is subject to 
the amount of excess profits duty payable for the year ended 
Our estimated 
ability under the excess profits duty up to the end of the 
year under review has now amounted to £226,689 12s, which, 


referred. I now beg to move :—‘‘ That the directors’ report 
and statement of accounts in respect of the financial vear ended 
August 31, 1917, be and the same are hereby adopted.” I will 
ask Mr Morrison to second the resolution, and before putting 


After the Chairman had answered questions by shareholders 


The Chairman then moved :—‘“ That a final dividend of 20 
per cent., making 40 per cent. for the year, be paid in respect 
of the financial year 1916-17, that the sum of £10,000 be placed 
to reserve account, and that the balance of £127,118 15s 1d be 
carried forward to 1917-18, subject to excess-profits duty, for 
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Mr H. W. Morrison 
carried unanimously. 

The Chairman announced that the divide 
be sent out with the report of the procendinas onan would 

On the motion of the Chairman, seconded by Mr ot 
Milne, Mr C. E. Morrison was re-elected a director _— 
the motion of Mr A. Bryce Chalmers, seconded by M, a 
Wragge, Messrs. McAuliffe, and Hope were ee 
pointed auditors. ome 

Dr H. A. Powell moved that a sum of 500 guineas be voted 
out of last year’s profits, to be devoted to war funds, the 
amount to include the donations already made by the direc 
tors—i.¢., St Dunstan’s Hostel for Blinded Sailors iol 
Soldiers 100 guineas, King George’s Fund for Sailors. £190, 
and Y.M.C.A. 1oo guineas. 

The resolution was carried unanimously. 









Davis, 


VOTE OF THANKS. 


Mr G. L. Moore, in proposing a vote of thanks to the chair. 
man, the directors, agents, and staff in the East for their sery. 
vices during the year, said that in the present time it pp. 
quired very great attention on the part of the directors ang 
the staff to carry on the business of the company. As they 
had expected, the chairman had given them a very lucid 
statement of the facts and ‘his own views, which were of the 
greatest value to the shareholders. He was sorry the chair 
man had not been able to give them a forecast for the future, 
as it looked rather gloomy. 

The resolution was carried unanimously. 

The Chairman, in thanking the meeting, said he had not in 
tended to be in the least pessimistic. He thought the present 
position was such that he should say what he really thought as 
to the position of the rubber industry. If a'l producers would 
combine with a view to tiding over what undoubtedly was a 
difficult period, then he had every possible confidence in the 
future. But if a considerable number of companies did not se 
their way to fall in with the proposals of the Rubber Growers 
Association, then they could not possibly get the result which 
was required to meet the present circumstances. The tress 
were a very good warehouse, and thers a good deal of 
work which could be done which would benefit the estates in 
the future and enable them to produce re cheaply after- 
wards. 

The proceedings then terminated. 





LONDON NITRATE COMPANY, \IMITED. 


SATISFACTORY RESULTS OF THE YEAR'S WORKING. 

Mr Frank Tobin (the chairman) presided at the thirtieth 
annual meeting held at Liverpool on the 6th instant. The 
other directors present were Colonel J. |’ Reynolds, D.L,} 
D.S.0., and Mr W. H. Hasler. 1 

[he Chairman, in moving the adoption of the report and 
accounts for the year ending June jth last, explained the 
reasons for the unavoidable delay in holding the meeting. It 
arose out of war conditions. Proceeding to examine the #® 
counts, he remarked upon various features, and referring » 
iodine, said they aimed at a sufficient supply in hand fot 
three years’ consumption. The item of investments and also) 


the same dividend as in the previous year, and they had a 
cordingly done this. Not to have done it, but to have . 
for the accounts, would not only have been annoying e e° 
body, but might in some cases have proved inconven e 
was sure the shareholders would approve of this, a 
adoption by them of the report would be taken as . 
their confirmation. 


* 
ACQUISITION OF NEW GROUNDS. 


One matter had happened which was of the oy 
importance to the company. For 15 years oF eve. boyint| 
tors had been looking for a favourable opportunity MA 
new grounds, for the life of a company like amie 
on its keeping up the supply of raw material, bat 
for the acquisition of new grounds did not occur, oftems 
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f the Santa LLaura—for that was the name of the 
the _. - had acquired—it happened that the company’s 
ss the war had examined the grounds, and when 
cree tunity of purchase occurred the matter was gone inté 
MF Ne ededtly, and instructions were sent out to the com- 
a 0 até.’ The result was that the grounds were pur- 
ee fs figure quite substantially under that which the 
oes ‘a the last resort would have agreed to. Then came 
the question of providing the necessary machinery for work. 

As things now were. in view not only of high prices, 
a the impossibility of getting delivery in war time, it 
had appeared that it would be necessary to wait until after 
the war before the new oficina could get to work. Fortunately, 
the ditectors found that there were on the coast two plants of 
nitrate machinery which could not be used profitably by the 
owners, and both these were examined by experts for the 
company, and one of them was acquired, being excellent for 
the company’s purpose except that its productive Capacity was 
oly so per cent. of what was desired for the Santa Laura. 
The advantage of securing it, however, was marked, for the 
oficina could be got to work quickly instead of having to 
wait two or three- years, and thus would at once begin to 




















With regard to the borrowing powers the authority sought 
Was simply provisional, and the shareholders were asked to 
trust the directors to raise what money they might require 
in the manner they might think best for the company’s in- 
terests. It might be that money would be borrowed on de- 
bentures. 

The resolution was seconded by Colonel Reynolds, and 
carried unanimously. ' 

In proposing the second resolution, the Chairman explained 
that the bank had agreed to finance the new purchase until 
12 months after the war, but that meant that the company 
might have to borrow from the bank up to £150,000, and up 
to now the borrowing powers were limited to £50,000. It 
Was necessary, therefore, to enlarge these powers. 

Colonel Reynolds seconded. and the 


motion was carried 
unanimously. 


Mr W. H. Hasler proposed a resolution’ of thanks to the 
agents and staff of the company on the cpast, speaking in the 
highest terms of their zeal and the devotion they paid to the 
interests of the company. This was carried unanimously. 

The proceedings then terminated. ' 

ee neesinenenseenenpenenscennanteeem 
bring in revenue. 
D. DAVIS AND SONS, LIMITED. 
EFFECT OF STATE CONTROL ON THE COAL MINING INDUSTRY. 


The twenty-ninth ordinary general meeting of I). Davis and 
Sons, Limited, was held, on the 6th instant, at 138 Leadenhall 
street, London, Mr Peter Haig Thomas (the chairman) pre. 
siding. 


THE PRICE OF NITRATE. 

With regard to the financing, he would not say anything 
at that meeting because an extraordinary meeting was im- 
mediately to follow, at which a resolution on this point would 
be brought forward. He might refer to the boom which had 
taken place in nitrate in the autumn of last year, when, owing 
to the demand for nitrate for the manufacture of explosives, 
there had been great speculation, and prices had been forced 
up to a very high figure, viz., from 10s or 11s per quintal to 
about 16s. The thing had happened in regard to con- 
tingent articles, sul as bags in which nitrate was shipped, a 
normal price for which was 4d each, whereas it had been 
rushed up to something over 1s 8d. Oil and coal had also 
been affected in the same way. These conditions had caused 
Some anxiety, but the company had been able to meet them, 
and the Government had assisted in that without exactly com- 
mandeering nitrate they had fixed the price at which they 
would buy, a pri hich fortunately was not unsatisfactory to 
the company. 


The Chairman, in moving the adoption of the directors’ re 
port and accounts, said: At the last annual meeting I men 
tioned the fact that the collieries of South Wales had passed in 
the previous December under th®control of the Board of Trade. 
Shortly afterwards all the mines of the United Kingdom were 
taken over by that department. Taking a broad view of the 
question, in the light of subsequent events, we have to admit 
that under prevailing war conditions the course adopted by the 
Government was unavoidable, in consequence of (a) the in- 
creasing shortage of transport facilities both by land and sea; 
and (b) the necessity of maintaining adequate supplies of coal 
not only for the British Navy, munitions. and National Ser 
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vice, but also to meet the naval and manufacturing require 


THE + DEVELOPMENTS IN PRODUCTION. ments of France and Italy. 
Referring to the future. the Chairman said the topic which COAL CONTROLLER'S TASK, 
had agitated th» oitrate shareholders was that of the com- 


In any such scheme enormous difficulties were inevitable, and 
it is orly fair to recognise the courage of the Contro'ler (Mr 
Calthorp) in continuing his duties in the face of opposition and 
criticism of a powerful nature from politicians, employers, and 
workmen, and he is deserving of much sympathy in the task he 
has undertaken, which involves :—(a) The handling of over 250 
million tons of coal per annum, and, as the use of coal enters 
into every branch of trade; and (b) allocation has to be made 
to meet the changing needs of the various national services; (c) 


petition of nitrate ade from air. There was not the slightest 
doubt, he said, that form of production of nitrate had come 
to stay. The absoiite necessities of Germany to provide them. 
selves with nitrate for the manufacture of explosives had led 
to large developuxnts in the production from the air and 
doubtless that pi duction would go on after the war, and 
Many people who had spoken to him on the topic had antici- 


pated that British nitrate companies would suffer through the 
loss of their monopol: 


There had. } poly in the use of nitrate as a fertiliser. its distribution is exceptionally difficult, particular'y in view 
1OWeV\ 6! 2 "e DE. iv > : > ‘ : . 7 . 
- » however, always been rivals to nitrate for that | oF the present limited capacity of railway and shipping trans- 
tpose, chiefly sulphate of ammonia, and he would like to 


: ss o0rt. 
tfemind’ them of the very much greater extent to which fer- 


tilisers would hav: to be used in the future. There was a 
ene of produce, and he believed all the nitrate 
d be produced, whether from the air or otherwise, 
Would be fully required for in reasing the yield of crops, and 


tha a 
t there would rontinue to be room for manufacturers by 


DISADVANTAGES OF STATE CONTROL. 


After admitting the foregoing and making allowance for mis- 
takes which are almost inevitable in the working of a vast and 
many-sided organisation of this kind, I am compelled to say 
that in practice the principle of State control has not proved 


oo! methods. advantageous to the coal industry :—(a) Apart from the friction 
dlonel Reynolds seconded the resolution, which was carried | and trouble caused by overlapping departments; (b) adminis- 
wnanimously. trative work is performed in a manner which does not assist 


On the motion cf the Chairman, seconded by Mr Hasler, 
Colonel} Reynolds Was 


scluti re-elected a director, and a further re- 
~- ON Was carried re appointing Messrs Harmood, Banner 
Sons as auditors. 


the carrying on of our business; (c) there is interference with 
the natural flow of trade; and (d) discouragement of individual 
enterprise, which is undoubtedly a weighty reason for the ter- 
mination of control at the earliest possible date. Further con- 
cessions are constantly being made in response to the demands 
of labour and new principles are admitted, which of necessity 
must lead to confusion when the time arrives for the readjust- 
ment of normal relations between masters and men—for 
example, admission of flat rate payment of 1s 6d per day to 
men and od to boys whenever pits are idle through slackness of 
trade; 2s 6d per ton granted by the Government to meet shove 
charge insufficient in South Wales generally ; at our collieries 
the cost is 28 8d, but we are informed it is considerably more 


at other pits. 


EXTRAORDINARY MEETING, 


canes eotinary meetimg then followed for the purpose of 
from ny resolutions authorising the increase of the capital 
€s of Le to £200,000, by the creation of 40,000 ordinary 

to an el a and also authorising the directors to borrow 
Ciscret: not exceeding in the aggregate £200,000 at. their 
me Solana, in moving the first resolution, said the cost 
as nearly ype Which the company had bought would be 
be something eer £¥75,000, and the plant would’ probably 
£280,000. Geicia. £100,000, making a total outlay of, ‘say, 
£100,000, “whieh eee resources the company See 
Powers Were sought: 000, to provide which “ : peteust 
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BEARING UPON THE COMPANY. 


Having referred in generat terms to the question of State 
control, it may be of interest if I mention briefly its bearing 
upon the company. As I have previously indicated, one of the 
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main features of the scheme is the allocation and distribution | the accounts, as presented; that a dividend at 


- 
|| of the products of the mines of the United Kingdom at fixed | per cent. per annum be paid on the preference fai tot 
| prices, and in this sense our company has been under control | six months ended December 31st last, and a dividend fe | 
\| since the war’s outbreak in August, 1914, from which date the | same period on the ordinary shares at the Tate of ao a 


\| Admiralty has taken almost the entire large coal output of the 
Ferndale pits, and for some time past, in common with col 
lieries producing coals of a similar class, the price paid has 
been below the figure against which we are scheduled in the 
Coal Order, and from which we derive very little benefit. 


per annum, both less tax; that provision be made f rat 
preciation, &c., amounting to £39,896 5s 6d; and ea ei 
balance of profits—namely, £67,138 iss 6d—be Carried | 
ward to the current year. for. | 

The resolution was seconded by Mr A, Mitchelson (deputy. | 


FXCESS PROFITS chairman) and carried unanimously, 
CESS c \ 


rr 


UNDERGROUND ELECTRIC RAILWAYS Comp 
LONDON, LIMITED. ay 


Another important factor is the taxation of excess profits 
, eae 
almost to the point of extinction, the companies being allowed 


lto retain only 5 per cent. of any amount in excess of the pre- 
) 


| 
| 


(| war standard. Coupled with this arrangement, it is under- 

stood that the Government will make provision for the main- UNIQUE POSITION OF THE COMPANY, 

i tenance of profits equivalent to the standard figure, subject The annual general meeting was held, on the Sth j 

‘| to modifications in proportion to any reduction of output from | Caxton Hall, Westminster, the Right Hon. Lord George 


that of the period taken as a standard. In that event, the 
company may look for a reasonable return during the period 
: 

Ol 


Hamilton, G.C.S.I. (the chairman), presiding. 

The secretary (Mr W. E. Mandleck) having read the notice | 
calling the meeting and the auditors’ report, | 

The Chairman, in the course of moving the adoption of the| 
report and accounts, said: The last year has been remarkabie| 
for the growth of total business done by the combined com. | 
panies, but that growth has unfortunately been accompanied by 
an almost equivalent increase of expenditure. The total gross 
receipts of the five operating companies parties to the Commo| 
Fund agreement during the year 1917 amounted to £661,853 | 
—an increase of £623,334 over the previous year—and the re| 
venue liabilities of the companies, which term includes el 
expenses, debenture interest, and preference dividends, as wel} 
as provision for depreciation and reserves, increased by | 
£609,964. Nearly half the increase in expenses was due to in. 
creased war bonuses to the staff, both on the railways and a| 
the ’buses. The increases of wages thus given at various periots| 
during the year 1917 will affect the 1918 accounts to an eym 
greater degree, even should no further advances be given. We 
can hardly anticipate any decrease in the rate of, growhd 
the working expenses. As regards fares, tiicy have been raised 
during 1917; these rises, coming gradually into operation 
during last year, account for a certain proportion of the i» 
creased receipts. This year will, we hope, benefit to the ful 
extent by the estimated increases. 


control. 


| 
| 
i INCREASED OUTPUT DESPITE DIFFICULTIES. 
i| The small coal market became very difficult in the course of 

the year, and, in the late months, we were forced to resort to 

the banking of large quantities. at the collieries. I may say, 

|; however, that in consequence of the indispensability of ‘‘ Fern- 
dale,’ coupled with the excellence of our traffic arrangements, 
|}and the possession of a large number of up-to-date 12-ton 
wagons, we had fewer stoppages than any other colliery in 
South Wales during 1917, and, in fact, the output was increased 
by roughly 19,000 tons over that of the previous year, in spite 
of the fact that there were fewer working days, and as the 
average number of men employed during the year was smaller 
than in 1916, I am very pleased to note this indication of 
better work on the part of the men. Absenteeism fell from 13 
|| per cent. in 1916 to 10 per cent., and even 8 per cent., in 
iI the course of last year. .The working of the collieries has been 

| greatly hampered by the difficulty of obtaining many supplies 
||! owing to Government regulations in the matter of delivery, in 
| addition to the scarcity of some articles, 
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THE YEAR'S PROFITS, 
Taking into consideration the enormous increase in the cost 

of stores, the concessions to labour and the difficulties of 

transport, I think that the results of the year’s working are 

|} as satisfactory as could be expected. 

The profits for the year amounted to £188,650 115 5d, which, 

|| with the sum brought forward—namely, £81,884 9s 7d—makes 

a total of £270,535 1s, and, after deducting interim dividends, 

i 
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| NINE HUNDRED MILLION PASSENGERS YEARLY. 
The Underground occupies a unique position, as it is nov) 
an enterprise which has so grown and extended itself that it} 
controls a large proportion of the transportation of passengtt} 
service in London. It carries approximately 900,000,000 pa 
sengers a year, and the majority of the fares of these passengett) 
is twopence or under. Two tons of wood pulp are daily 1) 
quired to supply the necessary tickets issued. Now, the future | 
expansion and prosperity of this enterprise is, in my judgmest, 
secure, provided it be not interfered with. We are sometimes 
charged with being a monopoly, and the use we may make of 
our dominant position during the critical phases of the wat 
will be closely scanned. London, so far, is, I believe, grateta! 
to us, for without our organisation the population of Londen 
would have been stranded and immobile. Our services give OY 
a large proportion of bread-winners their only means of acces 
to and from their daily employment. They recognise the 
culties which war has imposed upon the regularity and acca 
modation of the services. They know that the expe® 
through no fault or action of the companies, are seadily ES 
they do not and will not resent such additions to fares as 
necessary to cover this increased expenditure; but they 
resent such an addition to the fares as would give larget a 
in war time than were previously obtained in peace we 
I have already told you, the companies have increased 












making provision for depreciation, &c., totalling £121,645 
53 6d, we are left with a balance, as shown by profit and loss 
account, of £148,888 15s 6d. 

The reserve, which stands at £350,000, will not be increased 
on this occasion, and I need hardly say in this connection that 
no further representations have been made by the directors 
with regard to the capitalisation of this sum since they were 
relused permission by the Treasury to make a distribution of 
shares for a like amount. Our investments are :—Trustee 
stocks, £20,000; War Loan, £63,000; War Bonds, 4 per cent., 
£40,000—£ 123,000. 

The amount paid in 1917 by the company to dependents of 
employees serving with the Colours totalled £6,032 178 10d. 

The profits of the Welsh Navigation Collieries have been 
very considerably reduced under the control scheme, and have 
again been carried forward, with a view to the further ex. 
penditure necessary for the development of the mine. The 
coke and by-product plant worked satisfactorily throughout 
the year, and your directors are satisfied 



























































that the company 


will establish a still higher reputation for it . 
wai, ‘the Aeidliniain tt an P its coke after the adjusted fares during the past year. The increase Was 

var. lop of the underground workings is con- orari : fl te of 25 10 $078 
tinuing satisfactorily, but we have been prevented from sinking ls Ser ee Se a eid 





' and 
cent, increase on all fares, but in a readjustment os 


arrangement of fares, so that each past of the oe ‘ais 
distinctive route of traffic between the fixed points varios} 
contribute its quota towards the increased cost. is 
companies will continue assiduously and vigilantly 2 
cute this work of adjustment, framing the fares epee. 
with them as far as is possible the goodwill of those they 
THE COMMON FUND. : 3s 

The total amount of the common fund, or combined ¢ 
profits, available for division among the five companie® 
ing to the percentages fixed by the agreement of 1915 ‘ya 
to £520,337—an increase of £13,370 over the or od 
This was after making appropriation to reserves 
the companies at the same rate as in 1916. 








our No. 3 pit by the Controller, though part of the machinery 
has been ready for the past 18 months : 










INCREASED NUMBER OF SHAREHOLDERS. 


The final instalments payable to the company by the Ebbw 
Vale Company for our interest in John Lancaster and C ° 
Ltd., were paid on December 31st. On the last occasion . 
referred to the splitting of the ordinary shares and its effect 
oa the growth of our list of shareholders and the broadenin 
of the market for the shares; at the sub-division they rite 


bered 1,885, in February of last year 2,878 
number over 4,000. Rintaertiges ty. 
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THE DIVIDENDS, 


I mow have pleasure in formally Proposing the adoption of 
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ty and South London Railway Companies made 
priation to reserve of £10,000 and £5,000 re- 
tively. Each of the four railway companies declared divi- 
ee at the same rate as during the previous year, and the 
combined “ carry forward”? of the four companies was in- 
H ereased by £17,612 above the sums brought into the account 
vious year. 
gle wd OES adopted, and the usual formal 
business having been transacted, the proceedings terminated 
with a vote of thanks to the chairman. 




















“ave no difficulty in easily and quickly obtaining the amount 
at which they now stood in the books, or even more. If they 
added the cash at bankers and in hand to the amount of the 
investments they arrived at a total of £1,003,938. The stocks 
on hand, at £815,346, showed an increase of £178,477, but 
these were of excellent value, and in good saleable condition. 
He admitted that the figure was a large one, but it was not 
out of harmony with the turnover and requirements of the 
business. It was in a very great measure due to the large 
amount and variety of stocks they carried that they had been 
able to do the increased turnover, and show such a satisfac- 
tory net profit. The gross profit on trading amounted to 
£991,870, and showed an increase of 4,135,905, while the net 
profit was £282,292, an increase of £49,247. The directors 
recommended a final dividend on the ordinary shares of 10 
per cent., making 15 per cent. for the year. 

Sir Woodman Burbidge, Bart. (managing director), in 
seconding the motion, said he felt sure that, whatever troubles 
or difficulties there were ahead, the directors and management 
would be able to surmount them, and that a year hence they 
would be able to submit an even more satisfactory balance- 
sheet than the present one. ; 


Electric and Ci 
ia further appro 





HARROD'’S STORES, LIMITED. 
CONTINUED EXPANSION—STRONG FINANCIAL POSITION. 


The twenty-eighth annual general meeting of Harrod’s 
Stores, Limited, was held, on the 6th instant, on the com- 
pany’s premises, Brompton road, London, Sir Alfred J. 
Newton, Bart. (the chairman), presiding. 

The secretary (Mr K. H. Griffith) having read the notice 
and the auditors’ report, 

The Chairman, in the course of moving the adoption of The motion was carried unanimously. ‘The retiring direc. 
tors and auditors were re-elected, and a vote of thanks to the 


the report and accounts, said: Having regard to the diffi- 
chairman, directors and staff concluded the proceedings. 


culties and ever-increasing restrictions governing trading 





operations, I think you will agree with me that we have 
every reason to be satisfied with the results of the year's 


work as reflected in the report and accounts now before you. 


GOVERNMENT RETURNS. 


coe eee 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


This year’s balance-sheet shows one of the strongest and in 
every way one of the most satisfactory financial positions it 
has been my pleasure to review for many years past. As 
iress to you last year, it is the view of 
ianagement—confidently held—that there is 
aWaiting this corspany a future career of even greater pro- 


indicated in 1 


the directors and | Total Receipts into 
a the Exchequer from 
Estimate 


for the |Apl. 1, 1917JApl. 1, 1916 Week , Week 





ess and prosperity than anything we have been able tc | Year to to | ended | ended 
res ss ’ 8 ; | 1917-18. | Mar. 2, Mar. 3, | Mar. 2, | Mar. 3, 
achieve in the past. During the past year this company has} CS Note) 1918. | 1917. | 1918. | MNT. 
experienced a considerable expansion in its trade. This not Balances in Exchequer | £ £ j £ | £ £ 

; ' : st / — 

only applies to the trade done in London and the suburbs, "enh of Rnctend.. | 25,209,947) 25,111,065) 
but to the trad ie with customers throughout the United Bank of Ireland ..|___+»_| hagas 5595 004 Tie BO 
Kingdom. This no doubt goes to show that it is being more REVENUE. ao a “hi 
realised that 1! reé S r lik yurs where under one Customs ee aaa 70,750,000 64,898,000) 64,413,000 1,309, 1,596,000 

tonal 1a oe ee ae Oe ree Boag cae oe. | 34,950,000 35,432,000} 51,825,000] "700,000, ‘870,000 
Toot practicaily cvery human need can be supplied, it is 4] Estate, &., Duties....| 29,000,000/ 28,768,000| 28,726,000 724,000| 691,000 
















dees ..| 636,177,622! 519,994,002 


great convenience, and an even greater economy ‘‘to shop at ——- - = | 8,000,000 7,160,000} 6,791,000) 211, 000 | 
Harrods.” This expansion in our business has had the highly | House Duty ....... |} 2,600,000, 2,170,000} 2,140,000} 170,000, 200,000 

satisfactory result of givi ' Property& Income Tax | | 

bi ory result of giving us the largest turnover and the | {joer laing Super-T'ax) |224,000,000| 197,455,000] 168,619,000] 15,477,000| 14,053,000 | | 
ghest increase in turnover in any one year in the history | Excess Profits Duty,&c eee 191,674,000 oo S66) ie | 

of , fron . : 3 3 r Land Value Duties.... ,000 600,000 ,000 

the company from the point of view of value. No doubt | post office............ 33,700,000, 31,000,000] 30,250,000] 550, 550,000 

the high prices of all goods at the present time have contri- | Crown Lands ........ | 600,000 steed soins 

and vo a large extent to this; but, even after making allow- ae a 7,500,000, 1,925,975] _ 5,155,989 “ 
ances for increased prices, we are to be congratulated, under | Miscellaneous ........ 27,100,000) 48,028,788) 12,457,007} 59,970,_——47,016 

} Present-day Circunistances, upon such results. All the three re 658,600,000) 609,741,7 494,418.996; 22,883, 22,125,016 

' 


| Beat main sections of our business—(1) grocery, provisions 
} nd perishables; (2) drapery; and (3) hardware and furniture 
have done their share of the increase. 


OTHER RECEIPTS. | | 
Repayment of Advances for 


Repayment of Advances for In- 
terest on Exchequer Bonds | | 


A PROGRESSIV a c ; 
ROGRESSIVE POLICY under the Capital Expenditure 


i 

| The Progressive policy which has always characterised the aT Bes ob ob ene. 169,818) 91,370) 
Mana , cae 

7 gement of this company has during the past year been 1913 Nieto enetien: » bees 100,000) 210,000. 
Hevidenced in a marked degree. We were the first to originate | Under Post Office (London) Rail- | ae 
Hand carry out a Nati , . MOR EIEDC: . citsccs<ecss<. 68,000) 160, 

I the aI ie a National War Bond Prize Scheme to promote | under Military Works Acts, 1897 | 

js Sle of War Bc ; WMI sic skccsSisseoes tess | 

| only a. onds. This was eminently successful, not Under Public Buildings Expenses | 

I thtoush aki ent Of View of money invested in War Bonds | Act, 1905 «0.50000 ceereese) ed 8, 
gh this company’s scheme—totalling nearly £3,000,000— Under Housing Act, 1914 ........ 394,500, 14 


For Treasury Bills for Supply . . | 2,607,728,000) 1,768,1 
For Exchequer Bonds under the 


~ stimulating many other companies to follow our lead. 
Capital Expenditure (Money) 


Ou have another evidence this week that ‘‘ Harrods leads 


the way.” W : Act, IGF ii ioe. e eee 
1 Savi P € were the first to suggest to the National War | For Exchequer Bonds under the | 
} savings C Cunard Agreement (Money) 


ommittee that the business houses of this country 


' i RUS oe saccvabarexevssosee 
‘nvest the whole of their takings during ‘ Business 


For 44% War Loan, 1925-1945. ... 





Men’ ee cee ; Bonds, 1919. . 
& a 7 ” in Nationa! War Bonds. This we have agreed ~ Hg noshoeer Bonds. 130. 
} pany of Suaranteed a minimum investment for this com- oe op mecheqesr Bente, a oils 
He ao I _ the business done by us during this For 6% Exchequer Bonds, 1300. , 
a re i cates 
} Week will hel cord figure, so that your pufchases this | Pe Uhs guvings Certincates.... 
the ‘minj P your country and enable the company to exceed | For Other Debt created under 
imimum amount guar " the War Loan Acts, 1914 to 1917) 655,424,331 
ha. guaranteed. In this case also you will 
ve seen in th : For 4% War Loan 1929-1942, and 
alt eady e Press that our idea has ‘caught on,” and] 5% ar Loan, 1929-1947 ...... | 168, 
| tit e y large companies have promptly and generously ioe Senses Oe ee ioe t 
» and T hope great results will be achieved. Repayments on account of 
: Principal and Interest ........| 
Deali THE ACCOUNTS. Cunard teen : pane on 
ng wi account of Principal .......... 
frnd nthe sland the accounts, he pointed out that the reserve } Suez Canal Drawn Shares ...... 
looking forw. at £1,458,033, and said that the directors were Seandane eeinces bd acgoe s 
UP capital, ngs to the time when it would equal the paid- Ways’ and eee Coes 
Seamers BE 000,000 in | 
122d if these at nents of the company stood at £879,309,] 1916-17)......-s0eeccceee= | 


be realised at the present time they would 


eee e eee ee eee reeeneeee 


RECEIPTS. —~, 





i 
| 
cele. racemase 2,450,000 3,370,000) 1.09 60,000 
| 
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EXPENDITURE AND OTHER ISSU Es. 


Total Issues out of 


Mstimate the Exchequer to 
for the meet Payments from ——— ee 
Yea) ) ; 1.1.16, Week Week 
1917-18. _—s * act - ended ended 
(See Note) Mar. 2, Mar. 3, Mar. 2, Mar. 53, 
1918. 1917. 1918. 1917. 
EXPENDITURE. £ 4 £ £ 
’ermanent Charge al : 
of Debt as 17,000,000 18,237,553 18,925,308 
Interest, &eon War 4. 545.000, 162,388,751, 104,674,199 1,856,141) 757,205 
tc ¢ 1 al 
7 » nts 
z 9,700,000 7,120,566 —7,087,774 
t he Consolidated | 
nd Services 695,000 1,528,464 1,834,156 20,366, 4,317 
: ply 8 a es 2.544 658,000 2.269.789.836 1,822.955,083 62,484,149) 44,130,361 
xpenditure 2.767,554.000 2,459,065,170 1.955.476,520 64,360,656 44,921,883 
OTHER ISSUES. } 
Advances for Bullion 2.720.000 3.590,000. oe 80,000 
\dva es for Interest on 
t Bonds under the 
Capital Expenditure (Money) ; 
t, 1904 169,818 91.370 
Telegray Money Act = ; 
145,000 250,000 0,00 
ler Pos ort London ; 
Railway Act, 1915 95 000 200,00 
ler M Works A 1897 
1903 8.008 
Under Public Building hx 
penses Act, 1903 8,000 
Under Housing Act, 1914 4 0 98,9 61,400 
r Treasury Bills for Supply ..{  2,031,395,000 1,687,847,000 98,615,000 73,654,000 
hx ver B mder th 
Capital | pend M ; 
Act, 1904 3.087.600 
r kxcheque h i I 
( ard Avreemen iM ‘ 
A 1904 1.300.0K 
r War Loans, Exchequer 
Bonds, &c., under Section 4 of 
Finance Act, 1917 . 14.448, 504 1.102.750 585.948 17.050 
War Expenditure Certificates 
der War Loan Act, 19l€ $323,100 5,000,000 16,700 
other Debt under the War 
Loan Acts, 1914 to 1917 ; 80,929,570 1,651,957 
Deprecia | id 
e Act, 1917 31,788,240 1,149,020 
k Fund, 1907-8, issued 
i 5 ) the Fina 
LYS l ™ +4.000 
‘ gy id, 19) Ai 
ed r the na \ 
19]1—Section le ! 20.000 Le 
Old Sinking |! 1911-12 and 
1913-14 
Issued unde An Per 
ran Old Company (Acquisi 250.000 
tion of Capita Act, 1914 949. 000 
Bast Africa Protectorate Loan 
he payinents 
Issued to reduce Debt 
Finance Act, 191] 5, 940 5940 
Cunard Loan Repayment 
Issued to reduce Debt und 
Cunard Agreement (Mone 
Act, 1904 ] m™ 130.00 
} Suez Canal Drawn Shares 
Issued to reduce Debt under 
Finance Act, 1898 12,797 10,79 
China Indemnity— 
Issued to reduce Debt under 
Finance Act, 1906 400.000 
Temporary Advances repaid 
Wavs and Means (including 
Treasury Bills £345,000,000 
n 1916-17) 865,849,000, 788,553,000 62,760,000 


5,489,811,839 4,453,889,000 164,818,724 181,432,933 
Mar. 2, '18.| Mar. 3, "17. In.or Dec.'for Week. 


Balances in Exchequer :— 


Bank of England 13,029,471, 25,177,422\— 906,806 + 3,843,491 
Bank of Lreland 1,219,118, 1,718,178 — 810,133'— 483,408 
14,248,589 26,895,600 —1,716,939) + 3,360,083 
i 
ff aera i eae od 
| Norr.—Estimate as in House of Commons Paper No. 75 of 1917, and Supple” 


inentary Grants, 
Mexno.— £ 
Treasury Bills outstanding on March 2, 1918... *1,040,425,000 


* Includes £395,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
an to account) of the Bills tendered as subscriptions to National War 


Bonds. 


+ Excluding sales through Joint Stock and Private Banks not yet brought to 


account, 


t Includes part payment of Bills and Certificates 
to National War Bonds, 


Treasury, March 4, 1918, 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - £11,000,000. 


FIRE eins Loe of ee ACCIDENT, ILLNESS, ANNUITIES 


PENSIONS, LEASEHOLD, B 


RGLARY, GLASS 
OF SECURITIES. PADBiLane q BREAKAGE, TRANSIT 


PROPERTY OWNERS’ 


MOTOR CAR RIS 


MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECT 
ON THE MOST FAVOURABLE TERMS, - ™ 
e—_—_—_————— 


: 35 St. Andrew 


London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1., 





tendered as subscriptions 





HORSE DRIVING ACCIDENTS, THIRD PARTY’ 


1918.” chil 
| 177,314,493 

2... | 59,198,840 ery tne | id 

“21 | Balto os gorse 380 163,005,506 

ne 45,222,905 | 166,253,695 | 

ee» | 58,606,952 | 45,896,295 | 160,861,125 | 

.+e« | 58,609,501 | 46,131,515 | 166 647,615 | 8 
13.... | 58,945,108 | 46,060,800 | 165,278,068 | a 

-ooe | SRATLAGT | $6,207-360 Homa | } 

com corner al 47,590,795 TA TST 68 | : 





[March 9, 1918 | 


OO 


CURRENCY NOTES ACCOUNT. 

i 

iv RY, | 

Notes : os A — to Redemption Account, | 
and Certi-; Eis J - - 7 lin 
ficates = 395 4 Me SS Sei ec. > 
our | ish) 2 G22 SES 
| “Ls a | a8 2 Berle 
“ek | & | St sh hf ee 

21,535,065 .. 6,301,650 3,810,000 . i 

28,408,606. 381.500 3,500,000 4,500,000 15 la gizsyg hts 
58,478,164 : 169,000) 600,000 18,500,000 48:1 9.9nz545 SO 

39,801,867 _.. | 159,000... 27,500,000 691 gga3) L 

46,576,801 302,665 | 139,000 28500 000 ery SAAT Seta) 


72,022,325 443,455 214,000 382,500 28,500,000 395 2 oun 
103,125,099 729,328 159,000 249,000 28.500,000 276 54 


106,690,991 1,029,030 144,000 53,000 28,590,000 266 71 
122,099,278 1,704,004 104,000 36,000 28,500,000 234 wie be 
131,525,480 2,389,854 94,000 36,000 28,500,000 216 99,320.97 595 | 
150,144,177, 2,430,151 64,000 40,000 28.500.000 199 118,102,160 


OBL 
144,687,070 5,000,568 3,399,000 250,500 28.500,000 197 110,668,152 
161,673,676 6,449,156 1,319,000 255,500 28,500,000 176 132,484.25) it 
178,639,755 7,422,488 99,000 235,000 28.500.900 160 152,061 555 51am | 
212,782,295 8,554,029 39,000 675,000 28,500.000 134 186,636,709 5460) 


EF 


213,579,772 9,473,974 39,000 675,000 24,500,000 13:3 188,020) | 
215,163,856 9,473,974 39,000 675,000 28,500,000 132 1o0Aan 1 cana 
216,134,893, 9,522,543, 59,000 675,000 28,500,000 132 191,034,144 Siam | 
218,409,536 9,537,356 39,000, 685,000 28.500.000 131 193,025,175 567171 
220,689,323 9,681,700 39,000, 665,000 28,500,900 12°9 195,862,398 S3ougx 





Che Bankers’ Gazette, 








BANK OF ENGLAND. 


Week ended Wednesday, Marc! 6, 1918 


ISSUE DEPARTMENT? 
£ 


i 
Notes issued........ 77,525,C0C; Government debt .. 1101510) 


|Other securities .... 744M 
Gold coin and ballion 59,075.00" 


77,525,000 | 77,525,008 
BANKING DEPARTMENT. 
£ 


1 i 
Proprietors’ capital... 14,553,000 Government securities 67,736.78 
Rest...sseseseseeees 3,571,104 Other securities .... 98191) 
Public deposits* .... 41,021,875 Notes .....+++sese9 pt 
Other deposits ......137,715,291 Gold and silver coin.. 
Seven-day and other 

bills eeeeeeeeeeee 10,895 


—— 
196,872,165 + 196 8728 


* Including Exchequer, Savings Banks, Commissioners of National Debt, sal 


Dividend Accounts. 


Comparison with Previous WrExk and & Year AGo. 


. or Dee. oniine. or Dee @ 
Amount. oe. Sole | Last Year. 


' 














£ & ns |- _ Bet 
eeereeeereee eeeereereeeeeee 3,571,104 | + 8,083 & 798610 
blic deposits .......+.+-.e00 41,021.875 | — 1.627,843 | — 

Suber deneaite See | 137,715,201 | + 12.988128 | + wae 
Government securities ........ 67,736,782 | + me Sa orate 
Other securities .........-++++ a | - son'285 = 88 
Re SO cevccoss eeeeeeeeteeeee J j y \ 
Note circulation seoseccsoncese| EEnEee 1 + = iz ae 
Coin and bullion .........++++- 60,084,721 | + 5 i eel 
% of reserve to liabilities ...... 173% =| - 8 eee 





Turez Monts’ REcoRD. 








Lr ne Ve - -_—_——— =F | 
S23 | Securities 
3 - | in 

Date Coin and a 

| Bullion. 32a5 Deposits. a Reserve. 
Bea” | ~ 
of 
fe Ys “nk is & 
. 12.... §7, i 163,568,984 149,431,229 
Oe puiaan | qsauesse | 1essshene sas 


19.... | 57,572,496 
58,337,469 


TT ry atte ey 





Nee ne el a th allt ace ie 
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BANKERS’ CLEARING RETURNS. 


—=—=— . 
1918 Ten YEARS’ RECORD, 
en pee tl Mar. 3, Mar. 7 | Mar. 6, 

| Mar. Mar. + Dy | ° . 

i At correspond seek. “1908.” «S15 ‘| i9l6. | i9i7,'| 1918" 
with i oe silecataerintalenpies 
eT | | 

1 Account, | jeolation (exciuding 48.1, 54,296,300, 33,164,280. 38,256,720, 47,590,795 
Bank post bills) +--*--** de'7 19/970, 50,226,012, 52.174,690,12C,889,462 41,021,875 
Pere Public deposits --+--*"""" 4076) (9x0 129,766,979, 97,035,512 123,164,655 137,715,291 
SE if % Oiber deposits --:0-"""" 14,519,216 27,137,797, 52,838,646, 31,965,781, 67,736 782 
ee | deat ne oe 33,917,882 127,010,017 93,180,363 196.029,100, 98,191,457 
“f° ish Other securities --- "5-5" 99,618,074 44,030,655, 41,424,079 34 223,215, 30,945,926 
a Le 39,279,584 59,876,955, 56,078,359 54,009,955, 60,084,721 
Crt. Proportion of reserve ” 492% 241% | 27 % 14 2 174% 
i346 sin or ee 
oa. A6 9.285 Market rate, 3 months bills : f 1 ,° oe 87 fe g 
aman || Brew of Cos nee pd  —_24yhd 27d 3Tad_ | 4240 
aur ial ||Priceofsilver er Ov -'" soetia S58 tid | 59s 44 77s 44 | 128 2d 
$00,000 22 969 a5 ee Paris (short), 25.174-20 25-25-35 | 2812-17 27.80 84 | 27.20-21 
620,563 2059 Exc TE asa. $4.83, $4,805 | $4.76% #4 16 xs $4.763- 
= Amsterdam (short). 122-24 1204-9) | 11.24-29  11.80-84 | 10.49-5 
121,076 = 20°70- ee vet Seg 
157 692 i ee eeaeene resurn 274,104 900 237,175,000 288,675,000 540,790,000 464,845,000 
209 Sse Me Ce — 
102,160 6.36) | 
568,152 6.86a.y 
SADE 












































i | z —_ : —_ Country 
Siar eal |__WetsEntns Town Clearing | Giearing. g|__Tolth_ 
536,709 S853 | | 3918. 2 £ & 
coe H Sap, B-Feb. 27...0000++00+: 2,974,325,000 405,988.000 | 3,384,313,000 
ae ims BRIA D covsccccccceevees. } 409,806,000 | 55,039,000 | — 464,845,0C0 
Mex li . | | ——__— —— 
034,144 5.40999) | || Total to date, 1918 .., 3,384,131,0°0 | 465,027,000 3,849,158,000 
125,175 5690.7 } Do IIT .......-.0.0+0 3,529,102,000 |  456,57200C 3,985,674 C00 
12,508 Sia '|nerease or Decrease in| — 149,971,000 | + 8,455,000 |— 136,516 000 
ne | | WB ..crereeererrereee 1S 410% |= 18% |= 542 % _ 
| total for year, 1917 ....... 16,877,006,000  2,244,190000 | 19,121,196.000 
EEE seasee>s200000 13,402.595,000 | 1,872,451,000 | 15,275,046 000 
|| Increase or Decrease + 3,974,411,C00 | + 371,733,000 + 3,846.150,000 
tte i issasces---- = 592% |= 198% = 217% 
e 1} 
i PROVINCIAL CLEARING RETURNS. 
|—— Seng eee edie ecnasietncmecinats 
i i 4 1$17. 1918. Inc. or Dec. 
|) Totals—Jan. 1 to Marc!: 2, 1918. £ £ £ %, 
" || BIRMINGHAM... 2.0.0.0... 23,383,600 24,501,000 |+ 1,117,400 4"5 
|} BRISTOL............. ....  95703,000 | 9,291,000 | 4120.0, 42 
DUBLIN ......... seaelbaaiaaaie 45,631,900 | 47,957,700 |+ 2,325,800 5:0 
Saiberse 600s dia vekabarae 8,371,500 | 8,948,600 |+ 577,100 68 
LEICESTER ....... cececeseee|  5y161,400 | — 6,482,000 14 1,320,600 | 25:5 
|| LIVERPOOL ..... 75,918,506 | 80,413,500 |+ 4,495,000 59 
|| MANCHESTER... cesses} 94,452,200 | 127,269,900 | + 32,817,700 | 34-7 
at NEWCASTLE-ON-TYNE ........ 17,316,600 | 17,260,400 |— 56,200, 03 
al NOTTINGHAM .... ’ 4,828,800 | 5,859,200 |+ 1,030,400 | 21°3 
+ L015 0 SHEPPIELD ..... 8,918 200 | 10,498.700 |+ 1,580,500 | 17°7 
+ 7840 = 
wm 59,075,000 ' 
a FOREIGN BANK RETURNS. 
77,925.00 
ee BANK OF FRANCE. 
a | | Comparative Increase 
» SB191,81 1918. 1918. 1917. ae Last Year. 
. ol . ——_| ———_—_| —— — 
AssErs, s £ £ £ 
» 108 Gold coin and bullion 214,780,000 214,726,000 206,275,000/+ 54,000. + 8,595,000 
d Of which held abrosd 81,484,000 81,484,000 77,865,000 -. + 3,619,000 
i coin and bullion 10,243,000, 10,197,000! 10,733,000|+  46,000.— 490,000 
and advances. 156,865,000 143,890,000! 126,013,0u0} — 7,027,000 + 10,850,000 


f 


teeereeseeeceseess 956,001,000 972,332,000! 731,251,000 13,669,000 + 254750000 
Government deposits 1,165,000 2,089,000! _1,549.000 a 924,000,— 384,000 
Private deposits. esceees 105,228,900 103,249, 100) 99,080,090) + 1,979,000) + 6,148,000 


NEW YORK ASSOCIATED BANKS. 
















































; AGO. agen eeece 
: Mar 2, | Feb. 23,| Mar. 3, | Last | 
ee ee Last Year. 
re. or Deo, «3 Reserve, & £ s | & 2 
om Do Fed. ag. Bete 3:3221000) 3,272,000 /106,714,000' + 30,000 —103,412,000 
De othe ets, Bank 98,262,Ju0] 99,170,090! 39,367,900 — 908,000! + 58,902'000 
ae Coane wt Gep'tories 1,628,000) 1,640,900) 11,226,006 __12,000|— _9/598,000 
_ Se discounts 855,294,000 850,020,000 |700,858,00C + 5,274,000 +154,436,000 
: a sy oor 6,924,000) 6,854,000) 5,744,000 + _ _ 70,000/+ 1,180,000 
+ Bona | sevesee «(753,560/000)755158.000 731,426,000\— 2,204,000!+ 2,124,000 
. 1S ps IAgeTegAte). . 105,192,000 104,082,000 159.394,000— 890,000 — 56,272,000 
. ne Rrcers reserve |. 95,116,009] 95.5 54,000/125,822,000 — 218,000. — 30,706,000 
, ae 8,076,000! 8.748.000 _35,372,000'—__672,000\— 25,496,000 
-~ es —______ SWISS NATIONAL BANK. 
“Ts 2 | Feb. 25, | Feb. 15, ) Feb. 25,/ Last | 
Sota ancltte®® |= Wg18. |) iSiT. | Week. ‘Last Year 
iH . | 
: and bullion—Gola... 14,562,000! 14,525,000) 13,750,000! + So0el + 912,000 


Bilver) 2,274,000! 2,26 se + 12,000 + 154,000 
DI rKasenschein, 710,000 738,000 127,000| — : 
I Sdvances, | 9,531 8,674,000) 7,332,000 
Depo Siteulation ress) 24,516,000 aaeial 19,446,000 + 87,000 + 5,070,000 
teens 5,585,000! 2.964 000! 4,801,000) + _ 621,00¢/— 1,216,000 


thas uy, Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
bela by the Swiss No beg total issues were £1,243,000, of which £758,000 


~y 


28,000 583,000 
+ a. 2,199,000 


i 


3 





Peewee) 


4 


EF 


Natio 


——______ BANK OF JAPAN. 


Jan. 12, Jan.5, | Jan. 15, Last | Last 
Assets, 1917, 1918, 1917. Week. | Year. 
Gold and siiver & k ed med oe 
Discounts ; 40,677,000 + "257,000 + 25,168,000 





T7800 4,241,000) 2,1 3,462,000 — 1,338,000 
#eeeeee , 17 _ on 
Note, abuts, 20,062,000) 96'952/000) 16,303/000 8,880,000 + 31745,000 


Hees te eeeseves, 67,413,000 77,807,000 48 953.0 ey +18, 
Private epositg *** 62,000,000 . 460,000 
ay RE BS Barry eye lg ay mae rg 


ALLS ENTE DRT ED 





OUT re 
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BANK OF SPAIN. 


| Feb. 23, | Feb. 16, | Feb. 24 Last | 
| 1918 | 1938 | 1917, | Week, 
| £ £ £ & 





Last Zeon. 
52,729,000 + 57,000'+ 26,826,000 


AssEts, 
Gold Peeeeeeere aviansies 79,535,000! 79,498 000 
NS cteetnidineioremnal 28,407,000) 28 302,000 29,915,000 +  105,000;— 1,508,000 
Loans and discounts ..| 25,390,00C! 35,626,000 30,048,000 — 236,000. + 5,342,000 
Spanish 4% stock......| 13,777,000) 13,777,000’ 13,777,000 “1 oe 
easury bills ........| 6,000,000 6,000000 6,000,000 me 


j ee 


LIABILITIES, } | 
Circulation........+-.+/113,335,000 113,279,000) 95,533,000! + 56,009} + 17,802,000 
SD wecececcscodes | 35,128,000 _36,601.900 59,829,000 — 1,473000 + 4,299,000 





IMPERIAL BANK OF GERMANY. 
~ , Keb. 28, | Feb, 23, _ Feb. .—| we.) 
1918, 1918, 1917. Week. Last Year, | 
AssETs, & & & £ 


& 
BOlA ..cececcceeceeee 120,542,000 120,334,000 126,366,000 + 8,000 — 6,024,000 
EO 5,839,000 5,834,000 780,000 + 5,000 + 5,059,000 | | 
Treasury notes ...... 65,655,000 €2,715,000 17,129,000 + 2,940,000 + 48,524,000 | | 
Bills discounted .... 652,425,000 617,795,000 449,894,000 + 34,650,000 + 202531000 
| 


LiaBILITIES, 
Notes in circulation 565.541,000 556,124,000 405,358,000 + 9,417,000 +160183000 | 
Deposits seeeeeseees + 524,501,000 305,461,000 205,830,000 + 21,040,000 + 120671000 | | 


NATIONAL BANK OF DENMARK. 
~ | Jan. 31, | Dee. 31, | Jan. 31, 


Last | | 

1918. 1917, 1917. Month. |Last Year. || 

ASSETS, &£ £ £ £ £ 

Coin and bullion........; 9,650,000' 9,662,000 9,019000 ~ 12,0004 631,000 | 
Loans and discounts ..... 12,285,000, 12,155,000. 8,559,000 + + 150.000. + 5,726,000 | | 
Debtors abroad ........| 2,446,000 2,495,000, 2,348,000-—- 49,000 + 98,000 | 
Becurities .....0...e.00+, 2,525,000, 2,329,000) 2,500,000 — 6,000— 177,000 | 
LIABILITIES. | | 
Circulation ............| 18,272,000 18,770,000! 14,798,000 — 498,000'+ 3,474,000 | | 
Deposits .......0+e+e00-- 2,698,000 3,062,000; 3,192,000— 364,000— 494,009 || 
1 | 

BANK OF RUSSIA, 

Oct. 16/29, | Oct. 8/21, Oct. 16/29, Last 

1917. | 1917. 1916. Week. Last Year. 

Assets, e * o£ » £ 
Gold .....cseeeces.| 129,523,000) 129,564,000: 155,877,000; 41,000 — 26,354,000 | | 
Balance abroad....| 230,865,000; 230,862,000 205,495,000 + 5,000 + 25,370,000 | | 
Bilver &subsid.coin| 17,817,000' 16,673,000 10,699,000 + 1,144,000 + 7,118,000 | 
Secs. & shorts loans) _45;413,000 40,852,000 25,882,000)+ 4,561,000: + 19 531,000 | 
Treasury bonds. ..,| 1,522,l53,000, 1,447,952,000 536,774,000, +74,221,00C + 985,379,000 | | 
Other Ins&advances| 201,993,000, 292,863,000 52,055,000 + 9,130,000: + 249.938,000 {| 
Securities ..... ...| 18,127,000) 18,231,000 12,888,000\— 104,000 + 5,239,000 | 
Miscellaneous .... 19,765,000 20 504,000, 12,367,000,\—- + 739,000 + 7,398,000 || 


Balances due...... 97,306,000! 134,922,000 75,255,000 —37,616,0U0 + 22,951,000 | | 








eee ee —- —_ } 


2,332,962,000! 2,332,403,900 108727200) +50,559,900 + 1295690900 


ee 





ee 


LIABILITIES. —— eocna 
Notes in circul'tior | 1,836,217,000) 1,785,890,000 784,488,000, + 50,327,000 + 1051723200 | 
Capital of the bank 500,000} 5,500,000 5,500,000 oa 2 
Deposits .....0...-) 325,158,000} 322,526,000 203,552,900! + 2,652,000 + 121,826,000 | 
Treasury accoun).. 20,490,000} 22,381,u0C 20,399,000 — 1,891,000 + 91,000 
Miscellaneous ...., 195,597,000} 195,105,000 75,555,900 — 504,000 + 122,044,000 


2,382,962,000} 2.35 2,403,000 1087272000’ +50.559,C00. + 1295693000 | 


BANK OF NORWAY. 
| Feb. 1b,) Feb. 7, | Feb 15, | Lass 





——_ Ne 





1918. 1918 | 1917. Week, Last Year, || 
AssETs, £ & | £ & £ || 
(| 6,526,000) 6,613,000 .. - 117,000 || 
Balance abroad and ooo! 
foreign bills............, 3,665,000} 3774,00C) 3,896,000\— 109,000 — 231,000 | 
Foreign Govt. securities.. 713,000; 718,000 740,000\— 5,000 — 27,000) 
Discounts andloans......| 19,878,000, 19,880,000) 9,377,000 — 2,000 +10,501,000 | 
LIABILITIES, | 


Notes in circulation......, 17,331,000} 17,133,000 15,578,000 + 198,000 + 5,753,000 
Deposits at notice........| 10,000,000) lo 512,000) _ 4,312,000 — 312,300 + 5,4%8.000 | 


| 
| 
The right of issue of the Bank of Norway is now calculated at—(l) The stock | 
| 








of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationaltanken i Kjébenhavn, Copenhagen, up to 6 miilion crowns; (4) an 
amount of 70 million crowns above the stock of gold, 


BANK OF ITALY. 


5 


Dec. 31, , Dec. 20, | Dec. 31, Las? Last || 

1917. | 1917, 1916. | Week. | Year. |} 

ASSETS. £ £ £ & £ | 

WOE BER o occsasscecnes 45,379,000 42,885,00C 45,624,000 +2.494,000!— 245,000 | | 
Emland Dlis. .. ccccccccocs 30,285,000 28,522,000 21,592,000 +1,763,000) + 8,695,000 | | 
Foreign bills ..........+- 885,000 908,000 832,000 — 23,090, + 5,000 | 
acc wibe 17,455,000 17,829,00C 12,280,000 — 374,ux/+ 5,175,000 | | 
Government securities ..| 8,925,000 8,811,000 8,788,000 + 115,900\+ 157,000 } 
LIABILITIES, | | 

Note circulation ........ 261,568,000 257,735,000 155,068,000 + 3,833,000) + 106500300 | 
Deposits ...ccccccccccces 56,122,000 57,455,000 33,764,000 —1,355,000 + 22,358,000 1| 
NETHERLANDS BANK. | 

detininsiitaghiiiemaie ‘ a cupciemaeiipenteientbanenimasibieasest . = a weicein T 
| Feb. 16,| Feb.9, | Beb. 17, Last | Last 1] 
1938 | 1918, 1917. | Week, Year. || 
ASSETS. £ . 
I] 


| & £ £ z 

Coin and bullion—Gold. .| 59,678,00C 59 702,000 49.213,000-— 24,000 + 10,165, 
— Silver 606,000'  €06,000 540,000 Ee + 66; 

Discounts and advances) 14,521,000 15,549,000 12,789,000 ~—1,028,000 + 1,552, | 


LIABILITIES, | 
++, 71,169,000) 71,653,900 61,467,000 — 484,000, + 9.702,009 | | 


Notes in circulation 
ENE oc cxeegkis ss .-| 7,345,000 7,712,000 5,760000— 367,000 + 1,585,000 | | 


8 
° 


In the above tables the Russian rouble is converted at 28; the German 
mark at ls; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per &, the yen at 10 per &, and the American 


dollar at 4s. 
BANK OF SWEDEN. 


Feb. 9, ; Feb. 2, , Feb. 10, | Last 
1918. i918 ist. Week, Last Year. 











AssEts. a & } £ 
Gola Setar eeeseresesesere 15,100,000 13,105,000 10 533,000 — §,000 + 2,511,000 
ance abroad and ' 
Oe bills .......... 7,476,000) 7,416,000 8,731,000 + 60,000 — 1,318 000 
and forei 


ernm 88 2,881,000 3,815,000 .. — 934,000 
Bor eramnent cee ee ToT a0s ary # $405,000 + 73,020 + 7,811,000 


as in sirealation ..... 29,105,000] 29,408,000 20,851,000 — 303,000 + 8,274, 
reposite at notice -...., 6,6:3,000' 6,640,000 5,582,000 + 25,000 + 1,531,000 
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| 
Paid cies s.j/s,/e,/e, 
| | td ce | ld] ca! ed 
(923/92 /\388S 48/28) 438 14 
2 - #4 a |3_ a js 
F i eee ! 
Benk rate obaeet from 5} % | % | % x % % | % 
April 5, 1917) .......... rodied F s is is js |s {5 |{5& 
Market rates of discount :— ! cond | 
60 days’ bankers’ drafts...... 54 * ie , Sth 8 Ste 8 Ste B fe te 
3 months’ do.......... veveee | SO He, Ste B) Sie Bl Sk St E Stef, 3b fe 
4 months’ do ....... ° sooee | ht ,3 Sy 3 
Sonne ae teebabes 3% # 3 3 3a 3 3s 
Discount (Treasury Bilis) :— 
3 months (£99 2s 113d)* ....| 34 | 3 34 F 3 
iI eS" seas sit si? : Is 313 13 , 
| Lenne:— aytoday ....... ° } § 
Short..... a Mirae enn % 61S Uhl CR CULO 
| Depesit allowances: Bankst ....|3 (3 |3 3 3 3 13 
Discount houses at callt ......) 3 13 | 3 3 3 3 3 
At moticet .. ...eceseeees wo St 13 1 1 1 IT LS 


| * Changed from 1 49% t to 04% on Dec. 27, 1917, and from 4% to 4% 


on Feb. 14, 1918. 
+ Rates lowered 4% 


% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918 


Comparison with previous weeks :— 





ee | Bank Bills. ‘Trade Bills. 
oa am siieciniiaieeannia 
&& \5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
197 % % % % % % % 
Dee. 21...43 43 ti 43 ta 44 + 5 z 5 i 8 
q¢ 314 - 4a i 4h +|\@ 6 (4 6 14 5 
1918 
| Jean, 4../58 7 SH 4h SH 4a SH 48 3 5% 5 |% 5 
11 j34 31S 64,3 4 lO OM 4 5.4 5 |% 5 
18 pe 3 4 . 4 ~ 4 2 4 5 4% 5 | 4 5 
5..65 3 4 4 dni 4 a 4 5 4 5 44 6 
Feb. 1 BS g 4 a 4 on 4 Sd 5 4 5 44 5 
8..B4 4 fs 4 | a 44 § 4 § (4% 5 
1s. f5h 3h UR OCU COR 4 i ?\¢ j 
? 34 fe Sts Sie 4 4 4 s\4 
| Mar. 1.. 34 ots St ‘s St OU 4 4 4 3.4% ? 
8. .'53 34 ts 38 ta 3% a4 44 3°S = 
FOREIGN RATES. 
en Open 
—  e Mar a es Market. 
anged, anged 
Paris cose BRE Eleene © ce cs Swiss Bank * * 
Berlin ..... » Ben. B50.. B co co places...... Jan, 2,'15.. o § 
Vieana ...... Agl, 33,"35.. 5 «cc co Madrid ...... Oct. 27, 14.. af: eo ce 
Amsterdam... Jly. 1,'15.. Lisbon ...... Jan.15,'14.. oe 
| Brussele .... Aug. 20,'14.. eo ee Stockholm ., Jan. 31,18.. 64 .. 


-- Nov. 7,'17.. s- oe 


ee Christiania .. Dec.15,'17.. 6 .. oe 
Petrograd .. July 23,'14.. 6 ee 


Copenhagen... Julyl0,'15.. 6 .. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate | 








ues a. Rate | 
ar. ar. 1, yo te Usanc . 
1918. 1918, 1917 a 
Paris trance to £1 27. 20-21 (27° 174-194 27 - 824-83 
Berlin ....|marke to £1 a a (Che 0 ooaoe 
Vienna ../ krone to £1 os aa i Sight - 24°02 
Amsterd m; fiorin to £1 10 « 48-51 10° 57-60 11° 81-82 \Cheq’ es 12°107 
|| Christi’niajkronerto£l 15° 44-48 15 * 38-42 16 * 08-20 Sight 18°159 
j Stockholm kroner to £1 14° 87-92 | 14° 70-75 16 * 06.15 Sight 18159 
Cop"bagen| kroner to £1 15° 75-80 15°58-62 | 16°15-30 | Sight | 18-159 
Petrograd.| roubles to£10 nom nom 170;—1 13 | Sight 9°57 
Italy i .| tire to £1 41 + 60-80 41°95-42°25 36 * 80-37-20) Sight 25° 
Switz'landfrancsto £1 21° 25-30 21° 18-23 | 25°98 24-04 | Bight 
Madrid ..|pesetasto £1 19° 32-37 19°55-60 22°46-51 | Sight 
Lisbon ..\pence tomils. 28}-29 283-294 303—S1z Sight 
Alexandrim piastres to £1 973—} 9743 I | Sight 
New York. dollars to £1 476i—, 476i—% 4764—sh | Cable 
Montreal. dollars to £1 4813-23 4°803;—3 4°774—782 | Cable 
B. Ayres. | pence to dols. 50—51 50—51 51 7.T. 
Rio de Jan. pence to mils. 134 134 il (90 days: 
Mont'vid ‘a pence to dols. 53—69 59 ~—60 7.2 
Valparaiso! pence to peso 154, 148 é 90 da 
Calcutta ..ster.to rupee Igo-54:4 185-544 1843-44 | T.T 
Bombay ..\ster.to rupee Is5-5ad Is55ed | 1s4j-ad | TT. 
Madras ..jster. to rupee 1s 5-54. 1s5-5ad ls 43-44 =| T.T, 
Hong Kong) ster. to dollar 2s 113d 2s liad 2s 444 | TT, 
Shanghai .jster.totael 48 34 4s 2d 5d = | TT - 
Singapore .| ster. to dollar, 2e 33-444 | 2s 32-434 4-24 | TT ~ 
Yokohama|ster.toyen  2s1t}-chd 25 l}g-2dd | 28 1-tid | PT. | 26-S8a 




















eee 

On Tues., Mar. 5. Thars., Mar. 7, 

Amsterdam and Rotterdam..., a 10.55 10.60 | 1048 1os2- 

1 eeeeeeee seeevenecceeceeens | n ™m 7 ° 
Sat -conntubinedtenseds aula 27.17 27.22 27.17 =~ 

NA sotuumeeicnatepieauicn 27.57 27.62 27.57 = 

sia cnahdibbnichdoksebird 27.62 27.62 





no 
42.60 42.70 42.20 42.30 
seeeeee Seeeseee nom nom 
= ZOtk ..ccccccccces . 4763 4768 4 4 
ena esses 7 


eee eee eewee 


Ditto 


TCP e eee ene 


45 
Seandinavia .............c.ceee : BP... me NS 
OF nd eee eeeeee 1/483 


POC ORO ROH eee ee ete Teese 
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| March 9, | 


CURRENT RATES OF EXCHANGE IN 
The Irving National Bank 
current in New York :— 











1918. Dys | Cable. | Ch’ Cheques. = 
Feb. T..000| O78 47645, 4.7836 5.7250 
14......| 47175) 4.7543) 4.7535 72 
Sivoo ove) Sau 4.764. seas 5.7225 
ath inaaih 4.7175) 4.7643) 4.7525 5.7225 

Mar. B.6ccis ++! 4.7175) 4.7643} 4. | 4.7530 5.72 
Spain. Amsterdam 
New York ———_——- 
on Cents for Cents for 
1 Peseta. 1 Guilder 
Par level 19.30 1% 51.50 
































| Christiania. Stockholm. Greece. 
New York ee 
on | Cents for Cents for Cents fo for | Cents for } Cen 
| ] Kroner, 1 Kroner. 1 Drachma. 1 Yen, rz 
Parlevel ....) 26.59 26.50 19.30 
i918. Cheques 
oe 32.15 33.10 19.45 
14...006) 31.85 33.20 19.45 
oeaee 31.40 32.70 19.45 
canes | 30.60 31.80 19.45 
Mar. 8 | __ 30.50 3 19.45 








| Amsterdam | ewttecrtana. 








Florins to 





















































F 0 
1918. | 100 Marke. | 100 Marks. 10) Marks. 
RR Seas | dass 88.88 
Ee ea | (4) 4220 82.10 59 60 
ik icearucell 43 65 86.00 63.25 
Tet a ace 43.50 86.50 62.0 
vinden entetinn 43.80 && 65.50 
ee ack hci 43 05 86.60 65,00 
CoMMONWEALTH OF AUSTRALIA, 
| Since July 17, 1917. Since Oct. 3, 1911. 
London on Australia. Australia on Londo. 
Buying. | Selling. Buying. Selling 
Cable eeeeeeeeee *e 1004 id 10) 
On demand ...... : | par 
GAYS ..cesees 97 | ee 984 rs 
days eeeeeeeve 964 ef ‘ ; 982 
Union oF SovutH AFnica. 


London on 8. Africa. 8. Africa on Londo. | 


— 











| Mar. 11, 1918. Jan. 30, 1918. 
| 














Buyi Gelling. Buying. | Selig | 
T.T. eeeeeeeeeeee ** pm ee \ e ; 
Sight ..........| § % dis aT 3% bg 
BD Gage ccccccee| Ros | ee ins o 
Be ooo oo | oe 1; % “ 
90 days seseeeee| ” | ee 24 % . 
120 ae 44 TT ' ** ee y 


INDIA COUNCIL DRAFTS. 
Tenders tor Rs.60,00,000 in bills and telegraphic 
on India were received on March 6th at the 
England. The following is a statement of the 
in :— 


Bank 


Bille 
Tendered. 


Rate. Rs. 
Deferred Te 
le WPRE 2. ccccccccvecescee 
Immediate 


MM Gdn. cceceeceeceeeees 


Potal bills and transfers 2,19,55,000 ...--- 
The amounts allotted were :-— 






















Dostee eeeeete *e* 
Madras........ ma 


Totals .... *e 


March 9, 1918.] 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


statement gives the result cf the sales for 
nae be wo fsocial years and present year to date :— 


Rs. £ 
471 .... 20,351,469 
177,364 33,021,429 


ear, 1915-16....++ 
Waele reer, 1916-17 
-18 to date— 
= am . February 26, 1918 
Weak ended March 5, 1918 


Tota! April 1, 1917, to March 5, 1918.. 42,80,00,000 .... 
Next Wednesday 60 lakhs will again be offered. 


42,20,00,008 
60,00,000 .... 


BULLION. 


The gold movements to or from the Bank of Eagland ase 
no longer announced. For the week ended March 6, 

18, the stock of coin and bullion showed an increase of 
{731,823 compared with the previous return. 


Messrs Samuel Montagu and Co. write on March 7th as 
follows :—‘‘ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £787,725 as compared 
with last week’s return. Silver: The market has remained 
steady, and no change has taken place in the quotation. 
The Shanghai exchange has a firm tendency, the native 

ative position, hitherto a cause of weakness, having 

been reduced by more than half. The Indian Currency 

Returns, given below, show a slight increase in the holding of 
silver. 

(In Lacs of Rupees.) 

Feb. 15. 

Notes in circulation .........+.ee- 10,391 

Reserve in silver coin and bullion .. 1,345 

Gold coin and bullion in India.. 2,831 2,855 .. 2,850 

Gold out of India 67 67 .. 67 


The stock in Bombay on February 8th consisted of 3,200 bars. 
Nofreshaews bas come to hand. The stock in Shanghai on 
the and inst. consisted of about 29,650,000 ounces in sycee 
and $13,400,000, as compared with about 29,100,000 ounces 
insycee and $12,000,000 on the 23rd ult.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


Mer. 2. Mar. 4. Mar. 5. Mar. 6 Mar. 7. Mar. 8. 
4d .. 424d .. 42d 2. 423d 424d 423d 


Comparing with previous years as follows :— 


Feb. 22. Feb. 28. 
-.- 10,354 .. 10,346 
1,284 .. 1,301 


| 
Name. 
| 


Alabama Power ad lmoth jJan. 


Brazilian rection: } Year iDéc 
receipts in milreisf| ‘ear | Dee. 
Brisbane Electric ..| 2 mnths |Feb, 
, Ay seen } 6muths | Dec. 
Buenos La} 
Croze T ....| 7mnths |Jan. 
Burmah Elec. Tram-; 
ways and Lighting! 5 mnths 


Cape Electric Trams.| 7 mnths 


Canadian - Western! 

Natural Gas ..... | 3mnths | Dee, 
Carthagena and) j 

Herrerias Trams.| 2 mnths | Feb. 
Catalinas Ware-) 

houses ........... |} Lmnth |Jan. 
Chillagee |} Lmnth |Oct. 


Cities Service Co.... Year Dee, 
Comte tite} 2 mnths et 
Cordoba Light, | 

Power, &. .. .....| 9 mnths | Dec. 
Elec. Supply of Vict.|40 weeks 
Genera! Hyd Power! 3 mnths 
Georgia Light, } Year 

Power & Rails. .. J | . 
Havana Elec. Rail., Year 

Light, and Pow'r J | : 
Kalgoorlie Elec.Tram| 8 mnths Aug. 
Kaministiquia Power/11 mnths (Sept. 
Keystone Telephone.) 1 muth 


La Guaira Harbour.. 11 mnths | Nov. 
i wegen ies. Trams| 2muths Feb. 
ma nt, Power, || : p 
and ome} Lmnth Jan. 
Lisbon Elec. Trams.| lmnth Sept. 
Manila Elec. Railrd.|t1 mnths | Nov. 
Miss ippi River Powr| lmoth Jan. 
Montevideo Water...|11 mnths Nov. 
on yy Water} 

and Power | lmoth 
Philadelphia Co.— \ 

Natural Gas Dept }| 

Oil Dept....... (10 mnths Jan. 

Electric Light & [| 


Power Dept. .. 

Street Rly. Dept. 

New Coal Dept.... ./10 mnths 
Rangoon Electric ..|11 mnths Nov. 
Shawinigan Water 

and Power 
Toronto Rly., &c.. 
United Electric T. of} 


Dee. 


llmuths | Nov. 


Period. |Endi ng | 


Jan. 


Present 


| 
31 
31) 
28; 30 | £32,009\+ 
3] { Ser* $555,555) + 
Net | $167,333+ 
| } 


31) 6g 


Gross} $205,322 + 
Net | $129,919 + 


, £38,902) + 


Bi; .. | 25,4294 
3! { Grose £24,486; + 
LA Net | £9,824/— 


31) Gross | $154,065! + 
28} 12 £4,031\+ 
' 


31) Gross | £3,290 — 
31) Gross £1,959) 
33 iT $2031,462/+ 
“|\ Net | $2000,491) + 
x | Gross) $754,071) 
{Net | $340,778, 4 


3% -- | &13,4064 
30; 1 £4,127\+ 
i ae £55,6%) 
31 { Gross $1093,000) + 
Net | $544,060 |+ 
Gross, $673.785\+ 
Net $.78,703) + 
£2,911| — 
Net | $26,119 + 
Gross $136,519! + 
Net | §$57,61C'— 
‘ £4,384 + 
£4,745 + 
£43,536) + 
£22,519, 


30 


} 
eta 

| f Gross, 
- { Net 
30 


30| , Net **eaal 
31 { Gross! $161,662) + 

Net | $117,875\— 
3) £21,160) + 
30! Gross | $120,000! + 


3} Gross $3184,C00 + 
| Net | $914,000 — 


Net 37,000 


31) {Gross $128,000 
30} oa £5,358 + 
| 


Hs. fs 
3) Gross $1052,000 + 
“| Net | $428,556 — 


5,211} 
re 228,097 (Escudos y 


Receipts | 
Mite- | for Month. _ __ Receiq 
age. | 1917-18.| + or —| 1917-18. } 


46,994] 
19,173) 


Gross| 8,069,000|-+ 757,000! 92,200, 
Net | 3,697,000 — 243,000} 47,078, 00: 
66.509} + 


2,627| 
1,548) 
1'70?' 
32,093} 322,300 
ges} «8, 042) + 
2,30! 


177,013} 19,429,505 
167.771) 19,063.03 


57,00}. 

113,512} 6,017,71 

50,871) 3,942,866} + 
1 ° 


‘211| 

* 9,793) 
4,274 
3,129) 
8,000} 


194,062}+ 


} | 1} 
151,0C0} 28,815,C00'+ 403,000 
477,000} 963,000— 717,006 


1,426,020) | 
646,000 es -1] 
66, 79+ - 3,975 


.. [$2,905,204 + $79,332 
140,171! 10,986,998 + 1,161,945 | | 
8,753; 5,032,.76|-+ 239,133 | 


j 
i 
325) 
} 
hy 
} 


2,269! 
87,194 
57,192\ 


4mnths Feb. 
‘Imnth (Jap 


Montevideo | 
Utah Securities 
Vera Cruz Electric 
Winnipeg Electric 


28 - £34,573 + 
31} Gross $520,930 + 
..{[Lmnths |Nov. X 


Net 
+ Gros 
- jilmnths | I{ Net $26,888 — 


135,674;4 10,261 
Mer.9, Mar.10, Mar. 10, Mar.10, Mar.10, Mar. 9, 7 ne 
1912. 1913 1914, 1915. 1916. 1917. a} 3 262002 oe 
Md .. 26:54 .. 261) 2445... 27d 37,54 Teinsal "740876 — 327,782 | 


NOTICES. 


Lieut..Col. Sir Thomas Bilbe Robinson, K.C.M.G., K.B.E., 
has accepted a scat on the London board of directors of the 
Queensland National Bank, Limited. 

The Standard isank of South Africa, Limited, announce that 
abranch was opened on the rst instant at Kisumu (Port 


Florence), the terminus of the Uganda Railway on Lake 
Victoria Nyanz . 


Ancto-Souta American 


BANK, cimitep. 
CAPITAL AND RESERVES £6,3358,794. 
Head Office: OLD BROAD STREET, LONDON, E.C.2. 


a 


ANALYSIS OF BALANCE-SHEETS. 


CANNON BREWERY. 


Branches in 22 of the Principal Towns of 
December 31, 1917. 


LIABILITIFS. ARGENTINA, CHILE AND URUGUAY, 


ASSETS, 
Amount. Inc. or Dee. 
: £ 


Amount. Inc. or Dec. ‘ 
£ £ and also in 


PARIS, BARCELONA, BILBAO, MADRID, 
and NEW YORK (Agency.) 


£ 
pal, ord. Bhares 175,000 .. 
oy = Shares 375,000 .. 
$ dete, wesee. 687.975 .. 


475.190 .. 


Premises, plant, 
ko —_ 


é 291,886 .. 1,336 
Freeholds, lease- 

holds, & loams 3,178,914 .. — 16,365 
Debtors 60,994 .. — 3,531 
Stock 96,641 .. — 24.840 
tradeinvestm'ts 254,382 .. + 2,734 
Other investm'ts 21,367 .. + 4,731 
Cash.........--t 100,451 .. + 67,290 


36,534 , 
— MANCHESTER AGENCY: 


WILLIAMS DEACON’S BANK LTD. 


For ign Exchange Shipping and Agency Branch: 
YORK STREET, MOSLEY STREET (P.O. BOX 356) 


. + 3,286 
+ 67,082 


- + 28,683 Total Where our own representatives are in daily attendance for the 


venience , s and Shippers. 
LIBERTY AND CO. greater convenience of Manufacturers an ppe 


January 31, 1918. 
LIABILITIES, 
nt. Inc. or Dec. 
Peteee 4 ae + 
mG.... 160,000 15,999 


0,000 °: } it'say 
29,009 


ABR ++ t Ugsc00 


ASSETS. 
Amount, Inc. or Dec. 


rty, - 
Pray: So 
Debtors .... .. 
Debit balances. . 
Stocks on hand., 
Investments... 
Cash 


ALSO DIRECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 


€8,0/2 .. + nn 


— + + 2,438 


Total eereee 680,394 fe + 54,324 
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: LONDON RATES. 
| a le | s.ie | 
3} 8) S| is 4 
i 53 | oS | oS | 3B] oh | od | oe 
s4 = = a a = A ia 
- Bemk rate (reduced f “elale 
| deena Winer con *| g® [6% [6% | 5 * 





Tt 
“gees gern oy 
eoEee ESSE 


Market rates of discount :— 





6 months’ do....... esecce one} 
Dipoount (Treasury Bilis) :— 
3 months (£99 2s 113d) * 


£205 a 


ier pitt iF i 


Seegees gees %, 
cee “e 
Pa ee ta 


w 


“peels oes 





























i | rac’, Months (£98 54 34d) *...2..| 3 
z | Loane:—Day to day aatiels seeee| 3 i, 2 3 343 a3 2 
: Deposit allow eovecreocs eeaereee * | 3 j 
ae ye at callt seeeee | | 3 3 i 
4 | EIEN c6-<dach-coacieene, rs 3% «|S | 
‘2 
- || * Obanged from 47% to 4% on Dec. 27, 1917, and from 4% to 343 on Feb, 14,1918. 
 . + Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb.-14, 1918 
li Lf ] Comparison with previous weeks :— 
ie . oe ey a . A” a 
- | £2 | Bank Bills. Trade Bills. 
+ | a5 \3 Months. 4 Months. 6 Months. '3 Months.'4 Months. 6 Months. 
|| ———| —}- He | - 
| wer, | % | % % _% 
| pea. a” ana aa® Hi 5 ta 1H 
x } oe ah | 4 + 4 +:42 & 48 #5 143 5 
by | gan, 4.133 7) 3H 4 SH 4 3 al 5 ak lS 
| 1 j3)o3) 3H 4, 3 4 3 ‘ 5 4 5 5 
18 4 ay! 4 dn 4 * 4 5 4 5 |4 5 
26 4 4 dn\ 4 a4 5 5 (44 56 
|| Fe. 1 14 a 4 x 4 a 5 4 5 | 4 5 
8 4 f 4 m4 a4 5 64% US UL OS 
| 15 3% 3% Bb 3m #& 4 } 4 3) 4 ; 
a 34 ¢ 3a | 3, 4 4 3 
|| Maer. 1.. | 3 3 fs! fn : 4 4/4 ; 2 
ee oe ee SCS US 
. FOREIGN RATES. 
| 
if 0 
| Bank Rate Mor ke ot Bank Rate+ Maresh. 
< ane | 
' Paris ...... Aug. 20,14..5 .. .«. | Swiss Bank % % 
i Berlin ereeee Dec. 23,'14.. 5 7 «ff | places. ..c.. Jan, 2,'15.. *e 3 
; || Vieana ...... Apl. 10,15..5 .. .«. | Madrid ...... Oct. 27. 14.. 4: - 
; || Amsterdam.. Jly. lL. 15.. 44... «- | Lisbon ...... Jan.15,'14.. —“ 
; || Brussele .... Aug. 20,'14.. 6 oe | See Stockholm .. Jan. 31,'18.. 64 «+ 


Rome 2eeee . Nov. 7, "ie oe Sa. 7 «ff « Dec. 15, 7. oe ° ee ee 
Petrograd .. July 23,'14.. 6 ae Spaeinges”” Sena 15.. 6 










: FOREIGN RATES OF EXCHANGE ON LONDON. 
=< _— Rate Rate | saate j 
Mar. 8, Mar, 1, | 9, |Usance| Par. 
1918. 1918, | ‘ot. 








Berlin ....|marks to £1 | a 

Vienna ..j/kroneto£l | oe 
Amsterd mfiorinto £1 | 10°48-51  10°57-60 | 11: 8i-82 se ir 10? 
Christi’niaj kroner to£1 15° 44-48 | 15°3842 16°08-20 | Sight | 18° 
Btockholm| kroner to £1 14° 87-92 | 14*70-75 | 16° 0515 | Sight 


| 
a ae ea spent 
Paris fee / 27. 20-21 | 27° 17194 21: 624-83 Che ‘es | 353 










Cop’hagen} kroner to £1 15° 75-80 15° 58-62 16 * 15-30 





Petrograd.| roubles to£10 nom nom , 170;—1 13 | Sight | 
Italy ....\lire to £1 41° 60-80 | 41°95-42°25 | 36 * 80-37° 20) Sight 
Swite’land@francsto £1 | 21° 25-30 21° 18-23 | 25°98 24-04 | aight 






es a ..| pesetas to * 8 _— a = | | 22° 46-51 | Sight 

sbon ..\ pence tom: - — —Sl = 

Alexandria jastres to £1, 97i—} ont a : Sieh 

New York.| dollars to £1 | 4°76 a ¢ 163— samt aa Onble 
z — 185 









Montreal. . | dollars to £1  4813— 
B. Ayres. {pence to dols. 50— | 47° 
Rio de Jan. pence to mils.| 134 134 0 aid 16 
Mont'vid ’o, pence to dols., 53—69 59-60 Bs . a ee 
Valparaiso} pence to peso! 154, 143 | 10 days) 
= | 
1 
l 


seteunemamensmascasanmaiiai 
sama etsaeceacac aaa eae 









Caloutta .. ster. to rupee) lso-54,4d 185-524 1s 43-44 ie 
Bombay ..|ster. to rupee, 1s 5-544 | Is5-5¢:d | le 4j-yed | TT. | 
Madras ..jster.to rupee is5-5Ad 1s5-5ad | 1s 4}-A&d wee | 
Hong Kong) ster. to dollar! 2s 113d Qsllkd =| 2s4ad | TT 
Shanghai ,/ster.totael | 4s 3d _ : d i= _ va T.T. 
Bi ej ster. to dollar 2e 3]-44d | aia | T.T. 
Yokohama|ster.to yen | 281/3-c4d_ | 2s in d | oe tAke ?.T. 



























New fot coescetceteceec 











14480 614.90 


14s usa 








@|| Sesndinavia 2.2.08 
Caleatta and Bombay ereteeeere 


Ditto See Ce Seater eeeeereeeee 


ds 
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| 
On Usance | Tues., Mar. 5. | Thurs., Mar. 7, 
Amsterdam and Rotterdam...... ~ Cable 10.55 10.60 "1048 1052, 
Ditto.. eee ee er ress eeseseesesese nom nom - 
Paris. coccccesccodecvesesce eveve 
Ditto eeeeeereee 











CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 





London. 












































































New York 
on 
Dollars for £1. 
Par level .... 
1918.  (60Dys 
BER. Toccnce 4.7 
ness 471 
iesees 4.717 
peeouk 4.7175) 
Mar. 8...... 14. 7175) 
Spain. 
New Yok ————_ ———_—_——_ sielianeesona 
on Cents for _ Centsfor ( Cents for Cents for 
1 Peseta. l1Guilder. | 1 Rouble. 1 Kroner, 
eee nae 
Par level ....) 19.30 40.195 51.50 26.50 
1918. Cheques. | Cheques. Ob . 
Feb 1.-.... 24.10 43.75 |  12nom yee 
|/_ @ 24.25 43.75 13 30.70 
at speek | 24.25 44.25 | 13 nom 20.60 
| 24.25 45 13 nom 30 50 
Mar. 8 a. 24.55 i 45 aw ; _b aes 30.20 
| | Christiania. | Stockholm. Greece. Yokohama. |Hong Kong, 
New York 9 ———- —— —-—— — ————— - 
on | Cents for Cents for Cents for | Cents for Cents for 
| ] Kroner, 1 Kroner. 1 Drachma. _i ten. | Yen, exican §], 
Parlevel ....| 26.59 26.50 1930 | 4905 | ae 
1918. | Cheques. | | ,) ae 
. = a 32.15 33.10 19.45 | 51.60 72.25 
14...06.) 31.85 33.20 | 19.45 |  §1.55 71.50 
ekens | 31.40 32.70 19.45 5150 71°50 
ee | 30.60 31.80 19.45 51.€0 71 
Mar. 8.....)| 3050 38 _| 194 | Sits | 71.20 


NEUTRAL RATES oF EXCHANGE ON GERMANY. 





| asssterdem | Switeerland. | ines, | Stockholm, 



































j 

1918 | Florinsto | Frances to Kronerto | Kroner to 

, 100 Marks. | 100 Marks. | 10) Marks. | 100 Marks, 
Par level ............ | 59.26 , (123.45 88.88 | 88 88 

—_—_— lS OO — —— 

Sy Siiidensvckecuns | (494220 | 82.10 S960. | 5500 
EEE 45 65 86.00 63.25 59 00 
iciesiessaeens 43.50 86.50 62.c0 53.50 
Deetagneneesek 43.80 | 88 65.50 60.50 
i Mivess wisebeds | 45 05 86.60 65,00 6) 5 


COMMONWEALTH OF AUSTRALIA, 


ae —— 


Since July 17, 1917. Since Oct. 3, 1917. 
London on Australia.| Australia on London, 

















Buying. | Selling. 
Cable eeeeeeeeee **e 1004 
par 


On demand ...... 97% 
days eeeeeeee 97 


days eeeeeeere 964 

















Jan. 30, 1918. 
'London on 8. Africa.) 8. Africa on London. 
Buying. | Selling. | Buying. Selling 








joa ‘= 








=. eeeeeeeeeree 


| ipa 


ef to pm 
Fic pm 
30 days ....+00. 
60 days ........| 2 na 


| 
| 

90 days ......+.) 7 oe of 24 
SR bcccsnsel OE: ae hoe b 








INDIA COUNCIL DRAFTS. 


Tenders tor Rs.60,00,000 in bills and telegraphic transfers 
on India were received on March 6th at the Bank of 
England. The following is a statement of the tenders seat 






in :— 
Bills 
Tendered, Accepted, Per- 
Rate Re. centage. 
Deferred Te ic Transfers. 


veces es 208 55. 
BGR  .ovnosecenvenoese veces 451000 ....05 OF 


Potal bills and twansfers 2,19,55,000 ......  60,00,000 
The amounts allotted were :— 








ae ere 


as ihe ES Tn Sg A > 


sen Rtn A RRO ts 


aaa 


nee id nana 











—— 
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eminence eee Ae aT aD AT LIE 7S reais: 5 ee: | 








ti wip ee. 


The following statement gives the result cf the sales for 
























. TRAMWAY 
the past two financial years and present year to date :— " & OTHER MONTHLY GROSS & NEI RECEIPTS, 
9.08.47 20,371,489 serrenemererce 
l ear. WGIB-16...ccccssecccceres 47 eeee yea, A 
v~— var, 1916-17. eee meee erereenre 177,364 sere 33,021,429 | | Present Receipts | Total 
nite Name. | Period. |Ending| Miie- a for Month. _|___—Receipts. 
7-18 to date— | | “7 18. | ae . de 
Sons to February 26,1918 ........ 42,20,00,008 .... aK age. | 1917-18.| + or —| 1917-18. | + oF 
eek ended March 5, 1918 .......... 60,00,000 .... oa : ' ood 
Alabama Power ....| 1mnth |Jan. 31) { G708s/ $205,522 -+ 46,994 
, to March 5,1918.. 42,80,00,000 ....  .. | |\ Net | $129,919-+ 19,173). “3 
Total April 1, 1917 . Brasilian Traction, D cee.’ imac al Gross) 8,069,000) + 757,000} 92.200, 00] + 7,516,000 | | 
Next Wednesday 60 lakhs will again be offered. Brisbane Electric ..| 2 mnths Reb, 28) Pe B32 009.4 ary! ae rs bh yt 
“ane 6muths |Dec. 31 oy $555,555'+ 58,596} 2,923 + — 
Buenos ‘Ayres. La j 2 | $167,355, + 50,967 60,091 
BULLION. a: --| 7mnths |Jan. 31) §1g | £38,902 + 769} 269,3771+ 340 | | 
urmah Elec. Tram- } 
The gold movements to or from the Bank of Eagland ape | ways and Lighting 5 mnths Si}. | 2542+ seer] «2. f+ 166 | 
no longer announced. For the week ended March 6, | Cape Electric Trams 7 mnths ai { Se) Set ee 
j j j Canadian - Western} " : Po eid | : 
1918, the stock ~ — = ae agg an increase of Natural Gas -.<-.,| Smunths |Dec. 31] Gross | $154,c68'+ 3005) 322,800] + 45,658 || ) 
e previous return. Jarthagena and) \ { 
£731,823 compared wl Pp one we 2mnths |Feb. 28} 12 | £4,031/+ ace! 8,042)+ 837 || i 
: ‘ as are-, } ; 
Messrs Samuel Montagu and Co. write on March 7th as ROOD siecesicces: |} lmnth |Jan. 31! Gross | £3,200'— 2, 30C : | i 
follows :—" Gold: The Bank of England gold reserve against | Chillagee............ Imnth (Oct. 31 Gross nth ae in oil mn a } i 
its note issue shows an increase of £787,725 as compared | Cities Service Oo.....| Year [Dec. 32) { Gross Sse + 177 ane tee "689 || 


with last week’s return. Silver: The market has remained | ©s, Gas ates} 2 mnths !Sept. 30 { Gross $754,071) + 


: ° of Baltimore see J] Net | $346,778 + 
steady, and no change has taken place in the quotation. | Cordoba Light, 


‘3 : : Power, &. .. .....; 9 mnths|Dec. 3:5 .. | 213,406 
The Shanghai exchange has a firm tendency, the native | pice. Supply of Vict40 weeks 30) eeiat 


Feb 15 Feb 22 Feb 28 Keystone Telephone. | lmuth Jan. 3 {Sp0" Nereis. on : 
te . ‘207. 3 5 10 346 La Guaira Harbour. 1l mnths |Nov. 30)», | £4,384 + "207 #3 eo 
Notes in circulation ee ‘4 b eereeeeoe wa ee a ee 1301 i“ ee sees Trams} 2munths Feb. 23) 3 aoe + = 9,456}+4- 1,048 |} 
Reserve in silver coin an ullion ee , ee , ee ’ ma at, ower, ' l muth Jan. 31) Gross, £45, ~~ + 6,6 | * 
Gold coin and bullion in India...... 2,831 .. 2,855 .. 2,850| ,ard tmmvays.. 0 { Net | 22,519 5.211 


Lisbon Elec. Trams.| 1 mnth Sept. 
Gold out of India ee eee eee ee eeee 67 ee 67 ee 67 


speculative position, hitherto a cause of weakness, having Genera’ Hyd "Power 3 mnths Bt ional 8 ee ealt ; | 
been reduced by more than half. The Indian Currency bower & Rails. }} Year 31) { Sze  eeac + 57,000 co ae 
Returns, given below, show a slight increase in the holding of | “Tigit'Snapows}| Year ., 31 { Qross $075.28 ee ey BN S27 | i 
silver paseerie mS mathe Aug. 3i wot i et; = oak sor > stn | 
, aministiquia Power ll mnths |Sept. 30} Net | 119+ 6 164 | a 
In Lacs of Rupees. Reema 
( pees.) 


228,097 (Escudos } 
Net 


‘ ; le ‘ ie oi on | 
Manila Elec. Railrd.|11 mnths Nov. dross! $161,662] + 9,793) 
$ 


ee «* ' 

30 $464,7781+ 60,021 1 

Miss ipqui River Powr| lmath Jan. 31 {‘ ? “s | 
dO 








| 
i N ‘873i—_ 4278 ae 
The stock in Bombay on February 8th consisted of 3,200 bars. Montevideo Water... 11 mnths Nov. Net | $117,875 — Sie] vetosal+ “7,606 || 
es j i ennsylvania Water 
No fresh mews has come to hand. The stock in Shanghai on | Pennsyivania Water) i 3] Grose | susncod4+ 9000 1} 
the 2nd inst. consisted of about 29,650,000 ounces in sycee Philadelphia Go.— | i 
° Natu i | : a " . i oda uaa i} 
and $13.400,000, as compared with about 29,100,000 ounces | Oil'Dept 10 mnths Jan. si] { Gross gs184.000 + 151,0¢0} 28,815,000'-+ 403,000 | | I 
: in sycee and $13,000,000 on the 23rd ult.” Bigctric in & [| 9 et | #14, = ne i 
The movements in the cash price of bar silver per ounce | street Riy. Dept.) || i 
>t j i b foll on Raee Chea? The an | fGross $128,000... 1,426,090} .. |{ 
from day to day during this week have been as follows : New Coal Dept... .|10 mnths 31) {Gree me lO !~CL ane | 
Rangoon Electric ..\11 mnths |Nov. 3. £5,358 + °° 325; «= 85,579} + 3,975 
Mar 2. Mar. 4. Mar. 5. Mar. 6 Mar. 7. Mar.8. Savina Vatal ” 


j 


444d .. 424d .. 42¢d .. 428d 42hd . 423d and Power ....... Year (Dec. 31). al a ($2,905,204 + 579,332 | 
4 $ , 4 sp — : Toronto Rly., &c...\]1 mnths | Nov. 3 Gross $1052,000 + 240,171) 10,686,998 + 1,161,945 | 





s ; Net | $428,556 —~ 8,753! 5,052,.76/4+ 239,133 |} 
Comparing with previous years as follows :— United Electric T. of a : ! 
Montevideo \.....| 4mnths |Feb. 28) .. £34,573 + 2,269) 135,6744 10,261 | 
Mar.9, Mar.10, Mar. 10, Mar.10, Mar.10, Mar. 9, ted Micedtites ....\ Saunt then 31} { Gross $120,930 + sri} | we | 
a Ne 1,0€ 192) +s “A | 
1912. 1913. 1914. 1915. 1916. 1917. Vera Cruz Electric ../11 mnths | Nov. | ne $43,600 $e ee 16.27 
5 12 nonagle ; | }ross B2} 3,039,36 ced | 

26i5d oo. ixd oe ikd oe 24d 16 ee BIG te 37554 Winnipeg Electric . jil mnths | 30h { et aut Perr eae 327,782 
. irate i Elen nanan t 

NOTICES. 


Lieut.-Col. Sir Thomas Bilbe Robinson, K.C.M.G., K.B.E., 
has accepted a seat on the London board of directors of the 
Queensisnd National Bank, Limited. 

The Standard Bank of South Africa, Limited, announce that 


Ancto-South American | 

a branch was opened on the ist instant at Kisumu (Port | 
| 

| 


Florence), the terminus of the Uganda Railway on Lake BANK, res 
Victoria Nyanza, 


———SEE CAPITAL AND RESERVES £6,358,794. 


ANALYSIS OF BALANCE-SHEETS. Head Office: OLD BROAD STREET, LONDON, E.C.2. 





| 
j 
| 
Branches in 22 of the Principal Towns of 


ne EE ne ee ee 














CANNON BREWERY. 
December 31, 1917. 
LIABILITIES, ASSETS. ARGENTINA, CHILE AND URUGUAY, 
Amount. Inc. or Dec. Amount. Inc. or Dec. : 
£ £ £ £ and also in 
Def. ord. shares 175,000 .. ce Premises, plant, 
Pref. ord. shares 375,000... i ctneve seated 291,886 .. — 1,336 PARIS, BARCELONA, BILBAO, MADRID, 
ita = Le oe eh Wesenette, SP cae seams ; 
ogi , i Sa \ ars 3, e+ — 16,565 i 
Deb ym ets... 473.198... oe Debtors ....-... 60,998 .. — 3.531 and NEW YORK (Agency) 
enim. ecod.. SIM. 8. | BADGE... ...0e 96,641 .. — 24.840 
reditors ...... 133,400.. — 36,534| Uradeinvestm'ts 254,382 .. + 2,734 : ce ae 
Ressve 2a > ao eee Set oe MANCHESTER AGENCY: 
.. Se x a, Bh COMA ccccedees : , ++ + OF, 
Dirvegtal acct $8000. * WILLIAMS DEACON’S BANK LTD.j) 
pits fund ...... 25,349 .. + 3,286 For ign Exchange Shipping and Agency Branch: 
Oo caciakd 33,750 .. : 5 
; Profit and loss.. 146,537 |. + 67,082 YORK STREET, MOSLEY STREET (P.0. BOX 356) 
| re 4,004,635 ++ + 28,683 Totes ccs 4,004,635 .. + 28,683 Where our own representatives are in daily attendance for the 
f reni » of Manufacturers and Shippers. 
LIBERTY AND CO. greater convenience 0 1 
: January 31, 1918. 
LIABILITIES. ; : 
ee Inc. or Dec. ‘o Inc. or Dec. ALSO DIRECTLY REPRESENTED IN 
£ rty, - £ £ 
Oraieares --; 200000... vi, = 140,668 .. — 4,955 || COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
Rotors yess 4286 °. + 15.999 |Debit bainnces:. 4,543 «. + __ 908 ECUADOR, VENEZUELA, AND SALVADOR. 
Sousa 160,000 .. + 10,000 |Stockson hand., 211,076 .. + 33,701 { 
oe ~ ee 240,000 .. + 11,887 iavestapénts. a oy = > Ry by the affiliation of the 
‘ bonuses . 29,003 eeeeresees . oe 
tteee os + 14,000 
Protvand isa” "3002 -> 44,0 COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 
jj _ Total tress 680,394 .. + 54,324 Total ...... 680,394 .. + 54,324 = 
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|| 448 THE ECONOMIST. 
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No traffic returns of British Baers haze Doze Lemned stone Se Coperamans, tock contnel of tho ReBwage of tho cuthoeak of tho War. 
a The Government took over control of the Irish Railways as from January lst, 
a ee IAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 
| l 
Present! Gross Recetpts for Name. | Period. |Ending! Gross. Inc. or Dec. —Net_ Ine. 
Name. Period Ending Mile- | Week or Total Grose Receipts. saeliiiiaa al en ~ Dee. 
| } | noire. | rei irae. | +or— — | Alsbema Gt. Boathern*} | ¢innths| 3,870,000 + 813,000 Heo 
SS eeumeineniiemetamineadin an ee & Vicksburg lmnth | Jan. 180,000 6,000 006! — 
aaa Rs. | | me Alabama cane Dec. 298.000 It. 214,000 290,000 — 
Asearn Bengal 1S weeks Jan. 12 858] 1,45,25714 Fas et 85,750 + 73,156 | Atchison, Top.,@8. Fe} “Your | 165,529.00 |4 ot 2% obsSonc| + 
: Ry oy weeks) 42 weeks 19 «118 97,800|— £5,300) —_ 6,74,800 1,81,200 1 mnth | 608, 3 718,000 + 
ad estrn|15 weeks. 12, 2,057 shc787¢)— 8,594 55,17,561|— _6,10,614 | Atlantic Ooast Line 4) Year 44,063,000 |+ 6,741,900 13,036,000 + 
Bengal a 42 weeks! 19) 2,691 | 10,13,00}— by 4,30,25,161/+ 34,10,084 1mnth | 10,668, + 387,900 Tes I? 
Bombay, Bar. &0.1.|21 weeks Feb. 23, 2,872 18°09" 4 63,30 | 2.98,10,000/— 6,70, Baltimore and Obio*..4 | “Year | 133,613,000 |411,890,000 | 30° sau’ son — 
Burt 35 weeks|Dec. 1) 1,342]  4,34,871/+ 36,671) 1,35,85,349|— 7 lmnth | 741, it 000 Lee ls 
Delhi Urablia’ Kika|2l weeks Feb. 23, "239 78,806\+ 5,80C| '18,50,28614 2.29.665 | Chesapeake and Ohio*.4)  y,,r 64,644,000 |4 4,805,000 | 14 $38,000) + 
East Indian ......|21 weeks} 23, 2,807 | 26,22.00¢|4 1es,act | 4,852,004 15:81,000 / Lmnth | 9,804,000 |4 1'121:900 | “2°11 soo! 
|| G.IndianPeninsula|2] weeks, 23, 5,109 | 24,73,70C| + 162,6(C| 4,66,29:211'4  33,38,129 | Ohlcago& N. Western... | Year | 111,481,000 | + 16,658,200 | 27'0 Sool? 
Madras & 8. Mahr./16 weeks\Jan 19 3,169] ,50,00(/— 79,295] 1,59,27,643/4  10,02,877 lmnth , Nov. | 10,380,000 |4 494,000 | 1° + 
Rohiik'd&Kumaon 15 weeks 12, "258 | "go'e7e|— 9.051| "eala7al + —'54.4'6 | Obie, Burl, & Quincy*} in) moths. LIN 9547909 |4.12,818.000 | 31° See Noe 
|| Do Lacknw-Breilly 15 weeks) 12, 287 48,676/— 2.43F| 7,09,339/+ 90,515 lmnth | Dee, :000 |— 81,060 "Sen noel 
Bout Indian... ..|16 weeks 1S 1,791 | S.s6.19/— _4,C36| 1,02.91°9041+ _6,32'036 | Chicago Gt. Western..{| “Year | 26,365,90 IF aseooe | seneontl— 
Sthn Punjab(mnth) 6mnths|Sept. 30, 716 | 7,62,670|4176,83:} 44,99,532/4+  10,63,770 Obicago,Mil.,& 8t Pan! | mnth | 9,188,000 It 23,000 892; 0. | — 
| * | Year | _ 113.739, 000 }+ 5,130,000 | 22,026,300 — 
|| FOREIGN — | cincinnati N. Orleane{ | }™Bth | Now. |” 1,089,000 | 6,668,000 |“ “203;000) — 
ARGENTINE. | =” ee &£ F ee aeeionn + oo 1,465,000! — 
Argentine N. E. . ss weeks Mar. 2 752 9,100 + 1,600, 290,100/+ ‘58,98 | Colorado & Southern ..4/3] mnths! 16,918,000 T 2,068 000 py Ng 
Argentine Trans | |35 weeks 2; il 2.6404 190, — 108,086/+ 50,050 Fea Dec. | 1,083,000 |4 -528,000 | “Ses'rooit 
B.A. and Pacific [35 weeks) 2 3,536 74,000— 6,00C/ 2,837,00C)— 211,000 | Ouba Rallroad*.......-4) 6 mnths! 4,551,00) 4 1,376,000 | 1.33600. 2. 
B. A. Gt. Southern|35 weeks’ 3 3,792 | 154,000 + 16,00) 3.688 705\— 265.549 | 2mnth . 216,000 '+ * 86,000 | 2 #000 
B. A. Western ....|35 weeks. 2 1870 72.000 $+ 32'000, 1,618,000/— 180,000 | Delawareand Hudson") | “y¢.., 936,000 |4 3,341,090 | 5,sen°coci— 
|| BuenosAyresCent./ 7mnths Jan. 51, "190 | 29,421 + 8.949) 175,607) 4,155 tminth 2,364,000 |+ 178,000 | ‘296, 0c, — 
|| Central Argentine. |55 weeks Mar. 2 3,305 | 160,000 + 77,000, 3,404,20(\— 358,200 | Denverand BloGrande}|  yyar 28,423,000 + 2,968,000 | 7,448° «| — 
Cordoba Central ..|35 weeks 2 1,205 40,100+ 10,500, 999,280 25,380 i uunth 5,309,900 |+ 167,000 | ’sor'seoiy 
Entre Rios........ 35 weeks 2} "B31 | 19,3004 7,700) S0L,700\¢ 94,160 | Srle Rallroad ........4) Year | 79,076,900 4 5,383,000 | 10,834 soo! t 
BRAZILIAN. i | 7 Georgia Southern ond Sennth | Nov. | _ 29,000 + | 39,000 |” 57.000, 
Braai! Gt. Southn.|!11 mnths Nov. 30)... Ms64,050\+ 850 471,527, + 51,057 Fhorida. {| $ mnths! 1,294,000 + 156,000}  214'coo— 
Brazil Railway... .'11 mnths 50} 3,483 |Ms$746000)+ 664,37S! 45,353,000/+ 5,238,971 | Amuth | Dec. | 6,885,000 |— 115.000 | 1,165'001— 
Gt. West. of Brazi!| weeks Mar. 2) 1010/ 19,100 + 7,200, 170,100,+ | 43,180 | Great Northerm ......4) Year 88,535,000 |+ 5,383,000 | 22'787'000)— 
Leopoidina........ 9 weeks: 2} 1,83! 31,5564 4.929, 295,909 82,923 | Jmnth | Nov. | 7,533,900 |} “s74,000 | “48s; 3001 — 
ana..........{11 mnths Nov. 30, 1,280 Ms2242000!4 2221440 21,669,000/+ 267,712 | Mlimols Central ......4 1) mnths | 99,746,000 |4 12,703,000 | 17'538'D00 + 
ae il mnths 30} "748 Ms3506000 4 589,750 See tool + 1,436,138 Lmnth | Jan. | 1,286,000 133.000 | '3ea's00.+ 
| fan Paulo <0... ‘3 weeks Mar 3 15S 2B SIE + 7.143, 325,006 + 118,764 Kansas City Southern. | Near | Dec. | 13,547,000 3 2,258,000 | 4,495:00, > 
ore a mn ov. ( | No | } "789, 5000 
|| State of Bahia,@'W) Year |Dec. 31] 62) ee at 125,000] — ide o00 | Lehigh Valley ........ ants Nov. | Gastoee |1 4treees Lae 
ey pe ed | | | Loulsvile & Nashviie.{ hii! | earned F Sehoe | Lasso 
Antofagasta ...... Qweeks Mar. 5, 638) 39,2254 30) 330,475,— 6,085 | Linuth | Dec, | M558 c00 + Te 000 MTR oon 
Arauco............ Ilmuths Dec. 31) 644) «14,500 + 2,000 142'0u0/¢ —=-23,700 | Mima. Bt. Panl (Boo) ..4 | “Year ” | 20:726;700 — 549,000 } 5,086'c0. 
Nitrate (2 weeks)..| 8 weeks|Feb. 28, 366 33,62:|+ 7.223, .. I+ 15,936 yea | “a'3ig'700 (> 5961000 | iriie'sx + 
Peruvian Corp... .| 8mnths 28° 1,059 | 8925,4164 82.64 8,203,030/+ 917,638 | Mlss., Kansas, & Texas*} | y 47 | 43,444,900 |4 6,710,000 | 20°28. 300| 
|| Taltal-oeeose. Tmoths Jun. 31) “161 | 31,552/+ 12,660) "181,988)+ 81,556 | pra oaes pacing 5 1mnth | Nov. | 6,851,000 |4 15:00 | -1,690"90¢) 
|| Cuban Central ....|35 veeks|Mar. 2) 362 | 38,7334 8,180, §90,427/+ 119,088 ee | Tinh ee 1*% soe Ore 7 
|| Havana Central ..|32 weeks Feb. 9| 70! 16,8814 2425  257:931\+ 44,869 | Mobile and Ohio ... £ mnths 6,915,000 + 813,000 | 935,000 + 
|| Unite’ of Havana.|35 weeks|Mar. 3! 681 | 2,742 + 32,008! 1,751'835\+ 415,876 ito | Dee 19,089,000 |4 1,035,000 | 7,169°200' + 
Weet of Havana .. 35 waeks| 3 (155 12,89 + 6,120) 281 463) + 74,626 | Sew York Central ....4) Year | "| 218,030,900 4 14,554,000 2'218.04 + 
i A ) i 
|| Centrsl Uruguay..|35 weeks) 2am | 19,115'+ 3,502, 625,032 © — 172,087 | MANN. Hav, Hart {)iitintis NOY | ouegeene (5 TeO0e |= 155,000 — 
|| C.Ureg.( Rast. Ext.)|35 weeks 2) 3h) «5,869 — 338) 169,983! + 8,628 Linnth| Dee. | — "688,000 tT erioco | *hi1'000 — 
|| C.Urug.(Nrth. Ext)/35 weeks! 2) 185 3429+ 159 108,758/+ 20209 | &.¥.,Ontario,& West {) year 8,165,000 |4 371,000 ; 2,228,000 — 
C.Uraz. (West. Ext) 39 weeks 2} ail 2432+ $08 75,657| + 9,723 | Linnth | | §,355,000 |4 855,006 | 1.499,000'- 2% 
Midland Uru 7moths Jan. 31; 319 10,638.— 3,395 94,885| + 7,355 | Norfolk and Western) “your | | 65,910,000 |4 6,460,006 | 19°871,900— 3,590. 
|| North-West Urug|7mnths) 31! 13 | ,000\+ 4,070! — 189,065| + 16,545 Lmnth | 7,369,000 |4 313,000 | 1,414;000.— | 
|| Urug. Bast Coast...) 1mntn Nov. 30) .. 14,892}+ 1,106) | Gorthera Pacific ...... | Year | | 88,226,000 |+ 7,944,000 | 27,423,000|— 
[ee 7muths Jan. 31 73 2,128) + $20) 12,818 + * 533 Pennsylvania System : a genth } | 25,431,000 |+ 1,667,000 | 3015, 000!__ 
Sieoy and Gandia... 2munths Mar. 2 33 | Ps8,400] - 2,600; 80,900 — 14,170 pbypaernats | Lmnth rte} ino oe cone 
SID dnatusheout 2mnths Feb. 28) 15, 2963— 665! 8,062\— 433 West of Pittsburg) “y,..; | 160,729,000 |413,408,000 | 26,503,000 — 
iv... '7mnths Jan. 31) 136 12,000}+ 444] 79,736\+ 23,869 2 innth | 5,640,000 +" 372,006 |“ ‘377,000 — 
Colombian Nat.Riy | 1 moth Sl} 6} 5800} | “ Pitta., 0. 0., & Bt Lonis, {| “y'), 73,508,000 |+ 9,472,000 | 3947, 206 
Colonjbian North.) 5mnths Nov. 30) (Net) 4,205) + 1,610) 21,826 + 5,247 Re. Nov. | 5,934,900 ‘4 “42000 | . 
| Colombia Riys, &. lmuth July 31 65. 20,532i|— 5,129 aa ie Phila. & Reading Riy.* mnths! , 62. 474,000 6,280,000 ‘ re 70 \— 
|| Costa Rica ........ 12? weeks Jan, 5! 189 2,257;— 3,397 ton 59,094 we | 4.577.800 rc. 299,000 | , "661,00 
|| Dorado Extension) 1 mnth 31 71 8,300; $900 a Phila. & B. Coal & Iron* (11 mnths} | 45.291'009 + 6,729,006 | 6,194 900 + 
|| Egyptian Delta... .'290 days 20/559 10,289] + 3,687 225,436 + 53,724 imunth | | “Sr2e0'000 |4 'sastoog | $'30e's0002 
|| Gt.Southn of Spain, 8 weeks Feb. 23, 104! Ps32.402|— 69,908] 238,735 950,172 | St La & Ban Franciscoy) 5 j).n1),.) | 26,858,000 |4 2,871,000 | 81569,000+ 1,08, 
Inter:,ational of \} s Gross 47,876;— 9,452) ea | oe 1 h | | | p | S.S6,00+ 1,08, 
1}  Cent’rl Renton? Lmnth Jan. 31] Net 23,624] 8,199 <. | °- Seaboard Air Line ....4 1) mnths| oF see op ‘t 3,904 000 858,900 + “2 
|| LaGusira&Oaracas| 2mnths Feb. 28) 23) 5,50(\— 3,500} —_13,750/— 4,250 Linnth | Dec, | 8600000 [4 1.306000 | 2's689004 281, 
|| NasajcOscarshamn 11 mnths Nov. 30, .. 1,12") 4 2,095, 110,637'+ «13,604 | Southern ............4/ Smnths) | 49:263/000 i 9,328,000 | 14,753,020 + 2,09, 
|| Paraguay Central. 35 weeks Mar. 2) 255 | 3,120} — 444) 100,790|+ 13,270 lmnth | 17,328,000 3 1,932,000 308 300 + “a 
|| Puerte Cabello, &.! 1mnth Jan. 31, 35 3,800|\— 250) ws ce Southern Pacific ......4) “year | 393-971,000 |4 30,544,000 | §9.785,00014 7,953 
i] Balvador .......... (55 weeks Mar. 2) 100 geass + 571) ie |= 5,779 1 | 2 ‘Ti e28! "247, alt "y 
|} Banta Fe Province, a Z Union Pacific ........4| 1yunt” | se os'oeo IF sessed aon | as°eee! soc * puis 
French Railways. Year Dec. 31) * 132,00 | + 43, 964! 2,252,600 + 165,842 Vicksburg Shreveport lmouth Jan. "203,000 it 1,000 | 59,006 + Ee a 
Samana & Santiago) lmnth Jan. 31... 8,860|— 4,717 os | ee and Pacific. 6mnths} Dec. | 1,241,000 |+ 000 | 411,00:)4+ 108 
|| Zafra and Huelva. 1 muth 31, Hae} = 20,92:)+ 782) 2. ae e : Lmuth | Jan. | 2,345,000 |— 567,000 |— 216,000/— 1,002 
: Fabash® .....----0--004! Year | Dec | 40,472,000 \4 2,751,000 | 12,003.000'— ‘ess 
* Net earnings before deducting taxes. 
a Ee ey STATEMENTS. _ RAILWAYS WEEKLY STATEMENTS. es AMERICAN RAILROADS WEEKLY STATEMENTS. 
\Present) Gross Receipts | es aie | Receipts for Week. Total Receipts. 
Name. | Perio, Ending| Mile- |__for Week. | Total Gross Receipts. = | Period. |Ending ~ 1918. | ¢+or— | 1918 | +or— 
age. | 1918 [+or—| 1918 | 40r— | | | s | o | 8 
Canadian Northern|34 weeks|Feb. 23 9,434 | _ $715,600|4 51,300 27,263,100| + 440,400 Denver and iis Grande . ae a“ : siecle 12800 2°68 000 + £2 50 
Canadian Pacific ..| 8 weeks! 12,993 | $2,482,000\— 55,000] 20,109,000/+ 866,002 | Georgia Southn & Florida) 31 weeks 7 $5.997|\— 1,788} _ 1,937,342 + _ 184,579 
Detroit Grand H.| 8 weeks 28) '180| £1193'— 310 84,652)— 5,256 ih ’ 1,121 200 
Detroit, Grand Hi. § weeks Pe ee Louisvi e and Nashville) 51 weeks|Dec. 21|17)1, 440.880) + 138,095} 74,280,60C + 11,121, 
Grand Trunk Pac|Bweeks| 28] "16 | “@az0s6ls S536] —"Iss-7o7i 'ST'ScS | MimnaT Reumam BC.....| Sweeks|Feb, 7]  794,302+ 36,275 S002 I 
Grand Trank West.| 8 weeks 28} 336 | +234,065'— 1,421) 266.992 14314] Southern Railway... . 413,496 
Temiscouta ...... Lmnth |Dec. 3117). | ‘$20,385, “a en| +p 0, | Texas and Pacific........ ae a *iee test MEMS) “kuetels 97.75 
WhitePass&Yukon| 3weeksJJan 21° .. | $3050— 3,995 8,626\— “7,114 = . » teases ——e SS . , : 
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CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, __ 
Mame. Period. Ending| Gross. |Inc.or Dec.| Net. [Inc.or Dee. ite | siete Auta Present Rocaipts Ser a. 
Sheet | ase | 118. | re 
Pee + or —| 18. | + oF 

lmnth |Dec. 31) §3,273,20C)— 21,856,890 + 300 ' a 
rene — Jan, 3 x 300 5,350,100|— F asetone Anglo-Argentin> ....) 9 weeks)Mar. 329 4,802 
Canadian Pacifict ....4| }™nth jJan. 51) $10,792,000) + oe * Auckind Blect (28dys) man ve ‘177 880 

lmnth Nov. 3¢ 837,350 + 10,250 200) — 
Grand Trunk.......... ll mnths 9,806,300 + 886, 9C0 eee 138,600 Sauber iw ps 
Grand Trunk Western : | aunt molt nee Bent 1,950 Calcu e 354 2 

Detroit, Gd. Haven &f| lmnth | ‘£61,700 900 634,200|— as Chatham & District 15 a 
Milwaukee .......... jl wath £634,200 12,360) — 67,700\— 98,900 | Dublin United of Lit 
* Net earnings before deducting taxes. ‘is zs 
OTHER COLONIAL RECEIPTS, “és a 
Present Cron Laveashire United a a 867 
Name. | Period. — Week or Went | Total Gross _Total Gross Receipts. erpool 124 2,695 
on Ween 1+ = 1917. | +0or— L.C.C. Tram 1414 one 
a Pernambuco . ‘i 7. 
Demerara ....... -|! mnths) Oct. 31 aa seeteiaatil na 1 
ashonaland ....| 1mnth ary ae ee ee a ‘ui. 53 
; ad Dos’ } 3,215 . ee 14 
- ete t 684 ee 220 
math Oct. 31) 2. OM 
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. LESS. . Le: 6 Shee. Te 6S Lhe ee 
SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. meer 
ee ee Be 
Batance| sic | Amount Sopmpreten 'Period Last Year. 
: alan Avail- 
. 
. Period | from | Pay- | sile fo Dividend. \Carried to : 
| »| Last | mentof| Reserve, | Balance, s 
Oompeny. Ending aeaemeatid Puke oe Ordinary. Prefce. | Deprecia- Forward ou | et 
item Rate |Amount.|Amount,| #00, &o : 3 
0 : i" ei a 1 £ | £ 
; ‘ | .& fe =") | 4,599| 32,118) 112,263} 7 
Banks. | | 26.717 8 j 80,000 oe 1 ’ ’ | ? 
Beak of British N. America..| Nov. 30 | wan 105,301} 126,7 | | | a 
weries, | £.36+ | | 140,772 
ae eereeeer Dec. 3l 49,080 210,832, 259,912 oe j 81,750 mas ae soe 51 i - 
~ nel Dec. 31 | 26,448| 45,111) 71,559) 10 | 17,750... | 20,000) 33,808) 51,093 
D W B Reid and Co...cecccees ec. , } | 
oo Is, & | 925 | 10,000, 25,695 42,658) 154 
3 ile Dry Dock ....++-| Dee. 32, 8,466 48,154) 56620) 18 | 20,925, .. bi 
3 ae guiing and Power. | 19.236 6 6.750, 10,407! , 2,079, 24,386, 7 | 
~ th & Poole Supply} Dec. 31 2.265 os 054 4 | 40000 17127 . | 4,927, 86,906) 53 
) Bournemou _ ] Dec, 31 4,757 57,297! 62,05 ’ 3.309) 5.120) 160) ca } aid 
} Metropolitan Supply «.++++++ Dees 31 fo ese] len] By | Tas, Vaes| |. | oapesl Zovl “& 
: Natthampton Light & Bower| Dec. 31 | 2,010 8861| 10,871) _ 64 $043, 6480) |<. | -Y757| _9.907| 300 
| eT monet Dee. 31 403 10,877 11,280} 300 3000, 3600," 9,50¢, © «3425, alaasl 5 
Notting Hill Electric ........ Dec 31 | 3,053 26472! 29'525 5 | 13.000) / 906 ’ 
South London Electric caumecd ec. Oo WVI0 10 Def.|) 3.473 a 1,000 750 ta ee 
) Tyneside Electrical Develop- Jan. 31 933 4,290 5,223 \sPt0ra) ? 
MENE .uceecesececvevacs | | 
: Gas. (A 43.) 37 a ‘a 
Bishop's Stortford Gas a Dec. 31" 99 2,866, 2,965]; 5 4g 2,111, 807 | i sail a 
PTS 4. sp acenarees eeee } ( G 29,02 \ | 
we tt and Hove....... .++| Dec. 31* | 31,804 15,907] 47,711], g }| 16,990 1,700 | 18,694 ! : 
a , Dec. 31 | 14,824 29,070} 43,894] 5 | 25,200 .. } | 
Hartle; ool Gas and Water.... (6% A )| | 14.498 
Dee, S1* | 14,664 5,859) 20,523 5, B)| 6,025. | 
a Rast ] 18,551) 53,30) 5 | 13620 250 | 39,431]. | . 
° 4, 50 ’ ’ , | ’ 5 we 
Reading.... stteeeeeeeeeeecs = oe 1,781, 3,596 54 | 998 741 | 1,857 | 
Woking District ......sese0. | | ons | 1,017 1,997) 4 
Hotels, Restaurants, &c. Oct. 31 1.472 920] 2,392 3 | 750 
; Bear's 'aw Restaurant ...... c ey ‘in 4.4761 3.422 
es Hotel ai ©. 31 2,282 7,926} 10,208 7 1,680 ’ | ’ | 
LOULD) eccccccecsecoses e- | 15 827 ee | es 
Iron, Coal, and Steel. 1243 14584 15,827) .. es ws oe , et 
alae ' ; 8,915, 59,982) 64,150) 
Bruce, Peebles, and Co....... | ta = 23,070 61,177; 84,247) 25+ —_ a s'0001 9064] .. |e 
Davis und ee ee eeeees Dec. 31 6,998 14.847} 21,845, 10 | —— sano 30000. 53.876} 181,240, 20 
D. F. Tayler an - p coseeses — = 52'571 121,305, 173,876 15 en an cg 3 
' Eeent Western Collieey lieries| Dec, 31 | 11,024, 129,972) 140,996} 20 | 120, 16'500 | 21,386; 49,226) 15 
| Penrityber Nev. Collieries. "| Dee. 31 | 26,329 32567| 58886, 15 | 21,000 4950, 12,666) 10,608| 25,392, 124 
: Penrikyber Nav. Collieries. eee D Cc. 31 6918 36,306 43,224 15+ 15,000 ? > ? 
( Richmond Gas Stove ........| Dee. 9i5 ene 13,468} 13,490! 5 
s Land, Financial, &c, 31 13367, 11,101; 24,468 5 | 5,000 , | | 
3 Electrica! & Industrial Invest.) Dec. Sages) asool 5201 —t« 
ome te Se saparnetan — 276 13.030 13,306 ‘ = 3531 1/000 - ee | 
Wharncliffe Deine. seeeee| Dec. 31 764, 4,152 , fos oo. | 
Motor and Cycle. * Dr21,929 ~ lait 
De Dion Bouton ........ -ee-| Sept.30 |Dr51,174, 29,245 “i - ao 26,465 35,535; 134 
| 1 Rubber, & Mar. 31 | 14,356 65,877| 80,233) 134 | 22,768 2/000} 1,581| 17,464, 30 
iN oe Xi PO ccs sn cweetslvnnin Sept 30 1,926 14,655 _— 25 ’ se 8,421 eo = 
Oooo 08 SOSS 08 @ereeee ° } 4,423 y i ee j 471 15 | 
Strathlisa (PORERD cccves on — = aaa 18707} 21/248 374 11,773 5,000) 6,47 | 
Yam mol ses testator es 113.9761 73 22.500 16,500 30,000} 44,976 eee a 
j Bradleys (Chepstow place)....| Jan. 13 “= q5)3a4 56.445} 204 20,000, 6,000] 21,887) 8,558)(c)37, 
4 Liberty pe eer socccccccess| Jan. 3 ’ inal 3,000, 2,961} .. ; 
extiles 9945 =—«9,945| 25+ s 30,000 30,382} .. . 
| |e tenn 3 Bt | ing AQ 28 1d | 33809 70 S000) seas 35 
: in id’e eeeeeeees , - Thee. 31 315,894 1,170,863 1,486,757 11 5 62 14,750 40,000 6,725 es "2 
a Sono Dec. 31 5,370, 61,680} 67,050 4 5179 2,585 5,870} 12,776} 12,355 4 
Woolcombers ore eccccce "31 6916 19,494 26,410; 10 , , 
Yorkshire Indigo, Scarlet, &c.} Dec. 3 om , en 3 000 1,312 
Tramways. Dee. 38 1.474 8,795| 10,269 6 5,356. 1 
t Tyneside Tramways ........ ec, opi sin 4.870 € | 2.533 6,747 7 
i Trusts. 31 2032 6,765) 8,797 74 ‘ , 
ity Property Investment....| Jan. — 173; 4,901 7 
Sea Waterworks. ee 116 4,257| 4,373} «6 4,200 | 
; ro Other Companies. | | 42,707| 15} | 15,000 .. 15,000 ‘3 a61| 19,607] 204 
Aberthaw, &c., Cement ......| Dec. 31 | em —_ 19,421| 20+ 9,560) a | 986 el 85 
. African Produce .......... -+| Nov. 30 yt tS) {50 Ord.'} 47999 7,500 10,000} 25,795) +» |) 7 
Ardath Tobacco ........+++.| Deo, 31 | 11,616 TO | 32,000 3,600 37382} 22887; “8 
) Arnold, J. Van Den Bergh ..| Apl.30/17 = 8 8566 . as ya ge 10. 10 
B Morris and Sons. eeeeerree Dec. = 7307 3 ,500 os aaa 27 500 131,074 151,510 74 
tooks, Thomas, and Co. ....| Jan. 97'537 17 78,750; 2, , 9 3,876) 6 
C.and E. Morton ..........| Dec. 31 7257 10} 250 ‘snes “S500 13-962) 12413) 14 
Hartlepools Pulp and Paper..| Jan. 31 a 15 5,171 2, . 38, 1,995} 10 
; Hine, Parker, and Co. ......| Jan. 31 oo 15 7,500) .. 20.000 24,322) .. | és 
John Moir and Sott,.........| Dec. 31 ’ 7 13,958, -- 5 1779} 29,843) 5 
nston Monotype ..........| Sept. 30 46 920 5 18,924 "62 ca 3 ee ae] il 
Manchester Royal Exchange| Feb. 28 137 oe 9.250| 16,000, 17,949} 33,747 3 
: Spillers Nephews............| Dec. 31 m4 3 | 25,312) : a 24,562} 18,544 7 
Spratt’s Patent. eee eevecseece Dec. 31 666 3,500) 4. 2, 5,576 * t ae 
Todd, Burns, and Go.........| Jan. 31 20, Bt 12,000 ; 
Wylie and Lochhead ........| Deo. 31 1,605 . 


ths. 
| Accounts for fourteen mon 
me-tax. | : 

eee Caan snaboaee the ean year’s balance brought forward 
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. | ‘Rate % per Annum, exoept where | - Dividend 
| marked % or stated in Cash. | for Whole 
Name of Company. ___* Interim div. _ + Fimaldiv. | Years. _ 
RCE of Method Lat’st! Pre- 
| or | Pay- | of chan vious 
| Final. ment. _ Payment Year. 
Banks. % % 
i| monk of Australasia ........ | 4 % ‘april 5 Tax free :s ye 
| Ban ik of England..........0. Less tax 
RL civucchenbienanuee | Less tax 
i POWs 05's oo hnebs sen une 4% April 2 ee os 
1} Mining. 
a Ae CUE novo tsescbeee $1.50ps. Mar. 30 ‘ 
| Nevada Consolidated Copper $1 p.s. Mar. 30 os ° 
Oroville Dredging ........ /6p.s.* Mar. 2>| Less tax 5/ in £ : 
Ray Consolidated Copper ..| $l ps. Mar, 30 - oe 
i | Shamva Mines ............. 1/ p.s.* April 12 Less tax ° 
eee $2.50ps Mar. 30 ~ 
| Tea and Rubber. 
Anglo-Java Rubber sees. 5 %* Mar. 28 Less tax 
Assam Dooars Tea.......... 5 %* ce Less tax es es 
| Bajoe Kidoel Rebber........ a a ie 134 13% 
| Glendon Rubber .......... .| 20 %t “ Less tax 2% 30 
Lunas Betates.............. 8 %+ > Free ef war tax la ee 
Bephinjuri Bheel Tea ......, 16 %* Mar. 20) Less tax = 
| Other Companies. 
Aberdeen Jute ......... eee -» Mar. 12 Less tax5/in£& (2/6 ps.2/6ps. 
|| Aberthaw & Bristol Cement ae Tax free 15 somal 
| Ardath Tobacco ............ ‘ . Tax free 50 28 
|| Arnold J. Van den Bergh....—.. = ey 4 | 25 
Automatic Telephone ...... ae i a 6 5 
Boickow, Vaughan,andCo.. 4 %* Mar. 30 Less tax = -+ 
1! Borax, Deferred ......... 10 %! oe Less tax 15 15 
| Bournemouth and Poole 
i SOENEOENT o005s veenessee 7t =. Less tax 6 6 
TS 15. nett uaiuse choos a ns - 7 5 
‘| Brazilian Traction, Pref..... 14 % April 1 _ * * 
|| British Insulated & Helsby 
Pl ccshbuecnnbesce a 17$%t ie - 25 20 
Buxtou Lime Firms ........ o* ee oe -* * 
Cannon Brewery............ Tax free 36 16 
| i Chamberlain, King, and 
i WOOD .p ccawiecck sconces 74%! oa — 10 125 
| City Property Investment 
1] BEUR, RIM. sb estceseness 9} os Less tax 7 7 
| Civil Service Supply ........ + ~ oe 13 12 
|| County of London “Blectric . 9 -s Less tax 7 7 
}{ Court-ald’s ................| 17§ %+)/Mar. 14, Less tax 30 30 
| Cee BAG. oe oo cc cancasects 7 % ea “ 10 2 
| Davis and Timmins ........) 22%+ ~~ Tax free 25 25 
| D. F. Tayler and Co........ 7/9 p.s.4 ‘i Tax free 10  ilg 
| Bastenae's ce ct _ 5 nil 
Edward Lieyd, Bi %C un. Pf 23 % April 2 Lesa tax 5/in £ ie 
{| General and Commercial Ino 
vestment, Def a 7 ; 54 54 
| Great Western Colliery, * ‘A’ 
and “‘ B” os = Se | 15 20 
|| Hartiepools ulp and "Paper 6 ot 2 ‘ ; 10 6 
\| Imperial Tobacco of Canada) 14 %* Mar. 28 be os 
is cas niches ob eéekete | 3% iMar. DW oe | se ee 
|| Isaac Walton and Co, ......| Th %t = as ; 123 12 
James Deakin and Sons ....) 74% _ Tax free | 124 124 
John Moirand Son ........ 124%! - Less tax | 15 10 
lle ss s Less tax | 02; 
1 Lambert Brothers ..........| 5 %* Mar. 25 a J ee | 
|| Lancashire Dynamo ........ | § %* Tax free _— ° 
Lapston Monutype.......... < pie 7 6 
}} Liberty and Co ......... a so Tax free | 20 10 
|| London Electric Supply, Pri; |. io - oe... 
|| London Wagon and E ngine| 9% + - Less tax 16 16 
|| Macdonald, Fraser, and Uo.| ., pe Tax free 7 
Manchester Bonding Ware | | 
BORED  occenkéos shnses oe \1/4 p.s.4 am ‘ i p-8. 1/6 ps 
|] Manchester Commercial) | 
Buildings, No.1 ........ 5/4 p.s.t on ; 103) 173 
iP ML BGs un Seaeseacade 6/9 p.s./ llt) 9 
IG Bak on 4scncdeebane 2/6 p.s.4 oe 43; 4 
OG BORG. oo ben dcsys ctceee 8 p.s4  .. eo i 4] & 
Manchester Reyal Exchange Mar. 12 Less tax 5 | 5& 
|| Manvers Main Colliery...... 1) p.s. Mar. 28 ee ten. 
New Tamarugal Nitrate ....: 10 %t _ Less tax 15 1043 
Nerth British Locomotive .. ss oe oe 8 7 
rigation Collieries 124 % - in 20 | 20 
Pearson and Knowles ...... 34%" ee 
| Penrikyber Navigation Col- i | 
i DOES tocsbasedersuvionees 74%+ ee oe ; 15 | 15 
{| Ransomes, Sims, & Jefferies .. * nt | 8! 8 
j IR tichmond Gas Stove........ | 10 %t “ Tax free 15 124 
1 River Plate Trust, Loan, and! | 
| Agency, PUL siseeden 2 Paes | Less tax | 22 22 
id. Ont a iekan secs ewhs | 5 % | Less tax 8 8 
1} Salt Union pats babuseeees’s > 15 | 15 
|| Scottish Iron and Steel | ht | 6; 4 
1} Shorts, Pref. Ord. .......... i 3% April 2 - mt eo 
|| Smedley’s Hydropathic...... 64%* | Tax free be Dw 
{| Stewarts and Lloyds, Def.| ; 
CRs panda teontigesiseses ae ae oe 124 | 123 
Stoll’s Theatres— } | 
Coliseum Syndicate .... | 124 % 2 ') | 
Hackney and Shepherd’ 8| 11 tees 
Bush Empire .... ..... XY 13-38% Sess tax | 
Leicester Palace Theatre) 5% | ¢ | Fe ee eee 
St  Augustine’s Parade 1} 38: 
Hippodrome, Bristol....| 5 % { | 
Manchester Hippodrome..| 5 % 
Switzer and Co. ............ 44%! ant os 84 84 
| W.B ReidandGo.....-....| 6%t| -- | 7 10 | 10 
W. Hill and Son ..... Saas ek se, ae Hs 5 | 5 
William Jessop and Sons....|10/ p.s.j;  .. | Tax free 15 15 
Wooleombers ...... Pibaaett «06 “hen 4 ee es pa 
Wylie and Lockhead..... > A ae CO 
Yorkshire Indigo.......... elt ve 9 teh -s 10 7 
} 14 months. 
BOND DRAWINGS. 


bentures of the Kimberley Borough Council Electric Lighting 
4 per cent. loan of 1899, drawn for redemption March 3oth, 


are announced. Particulars may be had of the Standard Bank 
of South Africa, Clements lane, E.C. 








MINING OUTPUT STATISTICS FOR FEBRUARY. 

















Tons 
| Orushed 
Sennen 
| Mill 
Gold. Tons. : 
Ashanti Goldfields ....{ 6,5 | | 
Consolidated of New 
Zealand— | | | 
Blackwater..........| 2,794 | | oe - 5,689 2.436 
Pregress Mines..... | 1,470 os “ 1,881 
Wealth of Nations .. | —_ mm es ee 876| Loss 427 
Autti (Nizam’s)........ ate ie hs ae 900, 
M. unt Boppy.. wae 5,161| 5:9% 77% 858 1,634 4, 470 
Philippine Dredges . an. am shy 847 
Sudan Gold............ 1,300) 88, 1,064 44 1,108 3.940, 
Transvaal and Rhode- } i | 
sian — | | | 
co ee 1,850 ee - - - 6,100 
Output. Other Notes in Return. 
Copper. Tons 
EEE ar escanneveine 1,800 
Cordoba Cepper ...... 136) Estimated vaine, £14, 100. 
Mount Elliott ........ 42) From Jan. 16 to Feb. ‘28, 1918. 


Coal. 
Chinese Engineering .. 50,261) Sales week ended Feb. 25, 1918. 
Clydesdale (Transvaal) .. | Output: Coalbrook Colliery, 11,622 + 

Biackhill Coliery, 12,254 tons. 





Dundee Coal ..... «+++ 28,907 Output and sale. 
I a ee 8,86) | 
Natal Navigation.... 23,513 | 
Tweefontein C liery.. 30,008 
Tweefontein United .. 38,057 a } 
Vryheid Coal ..... «+... 25,238 Outpet Hlobane Colliery | 
Wankie age evccee oe Coal sales, 18,510 tons; eeke sales, 5,255 tons, 
n. | 
Aramayo Francke .... 113 27,000 ozs silver. | 
ED - intchbenstavsson 184 +s | 
Chenderiang .......... 1§4 Estimated value, £2,380; estimated working || 
cost, £),925. | 
Ipoh Tin Dredging .... 16 oe 
Jantar Nigeria ........ 12 ee 
SE scsccbiacens 39 Estimated value, £4,725; estimated working | 
eost, £1,275. | 
ie chutekshsatdueesne 10 Dispa:ched, 194 tons. 
Kramat Palai.......... it Profit, £2,951. 
Malayan Tin .......... 47 Valne. £7,927; working cost, £4,449; yardage, 
181,000. 
eal eo 50 4 1] 
Pabang Consolidated . 1574 oe i} 
Rayfield (Nigeria}...... 65 Shipped 60 tong. | 
Renong.. pevcces 723 ee | 
Siamese Tin .......... on Output, 76 tons 144 cwts clean tin ore. 
South Crofty ........,. 558, Vatue, £14,561. — 
ee ; 3», Estimated value, £5,300; working cost, £2,000. |} 
Tongkah Harbour .... 80) 2 ee 
Tronoh Mines ........ 96 Estimated value, £15,800; expenditure, £9,250. || 
Tronoh South ........ 18 Estimated value, £3,180; working cost, £1,5% 
Miscellaneous. x | 
Hampden Cloncurry .. Se 5,977 tons ore, yielding 337 tons copper, 105 e2s || 


gold, and 2,569 ozs silver. | 
Hende-son Consolidat'd 12,041, Output No. 1 area 
North Breken Hill .... .- | 830tonms concentrates, containing 525 tons lead || 
and 19,837 ozs silver. 


Rhodesia Broken Hill. . 812 Tons of lead produced, Jan. output, 949 tons. 


Lexa Goupritips,—Abstraet from report from Lenskoie from October lst) 
to November 30, 1317(0 8.), the second month of the mew financial year 
Gravel mined, 37,467 cubie yards; gravel washed, 24,592 cubic yards; geld 


donand nuggets produced, 21,754,187 ozs troy, having an estimated value ol | 
m ; 








THE 


LONDON CITY & MIDLAND} ' 
BANK LIMITED 


will supply all information respecting 


and invites investors to make their 
applications for the same at any of its 
offices throughout the United Kingdom. 


. 


Head Office : 5, Threadneedle Street, London, E.C. 2. 








NATIONAL WAR BONDS 








Brad 











— 





— 


March 9, 1918 | 


RHODESIAN GOLD OUTPUT. 









































= | 
Month. 1995 | 1916. 1917. | 1918. 
: 2031 318586 | ma 13 | 255901 
346641 338.386 296.997 | 
323,783 293,309 
S| ae| Ee 
Saecs | SSRboL | 25038 | 
| Janess | 322085 | 291.367 | 
ase? «| 325,608 289 978 
«Seo | 317,13 275.829 
331,3% 306,205 210616 | 
eeiate "saasaes | Soe6sua | 3.495.391 | 255,807 
WEST AFRICAN GOLD OUTPUT. 
. |____1916. ——~ | 1917. —— ~ | _—1988. — — 
Ou. | Value. | Ozs. Value. | Oes. Value. 
ie ack | s | | ai 
Januery easescest 883 140579 | 31,756 131,665 | 25,407 107,883 
February ..... 33.167 | 137,739 25,5394 | 0482). | 
i RS | 36417) 150987 38,126) 158,727 vs ; 
= errr 4 32.796) 135976 29.827 : 
a ae | 32077) 132976 29,160; 11,104) , 
BE ca se iewnen 30,641 | 127,107 27,517 114,488 | | ‘ 
Ss cohen 402 «128,578 | -34,128 142,017 | : 
Aogast .. ...-, 30,225) 125,143 | 51321 | 150,278 | ‘ 
September. ..... | 30724 | 127,138 | 30,594 | 127,168 Ze 4 : 
Sateber ....cces _ -3L979 | «(132,577 «= 30.378 | 126,295 » 48 
November ......| 31.363 130,101 | 30 126,915 | 
Decembe: ‘| 35,374 | 146,408, 29,488 | 122,602 
389,068 | 1,615,305 | 368,168 | 1,529,977 25,407 | 107,863 
OIL OUTPUTS. 
ANGLO. EGyprian.—Gemsah production for week, 21 tons (pre- 


vious week 21 tons); Hurgada, 2,094 toms (against 6,547 tons). 

KERN RivER.—February, 121,189 barrels (17,313 tons), in- 
cluding 70,078 barrels from properties of St. Helen’s Petroleum 
Co. 


LoBITos 


-February, 65,000 tons. 


TRINIDAD LEASEHOLDS.—February (Forest Reserve Field}, 
10,100 tons. 

Unitep BririsH oF TriniDAD.—Week ended Feb. 27th, 590 
tons. 

Urat Caspran.—Advice received that extension of pipe-line 


from liossor to Makat (29 versts) has now been completed. 
This will allow stocks accumulated at Makat, estimated at 
350,000 poods, and production for coming season, to be shipped 
and marketed. Weekly production is 5,000 poods {at Makat). 





Reports and Notices. 


GOVERNMENT STOCKS. &c. 


COLOMBIA CONSOLIDATED EXTERNAL DEBT.-—The Council of 
Foreign Londholders have received the March instalment of the 
Debt Se’ vice in respect of the half-year ending June 30, 1918. 

PARAGUAY EXTERNAL DEBT OF 1886-96.—The Council of 
Foreign Bondholders have received from the Consul-General of 
Paraguay the sum of £2,944 10s 2d for account of the service of the 
above debt. 

SOUTH AUSTRALIAN GOVERNMENT.—Holders of the South 
Australian Government Loan of £1,438.500 4 per cent. of 1883 are 
reminded that the loan matures on April 1st.cext. and is payable 
on that date at the Commonwealth Bank of Australia, 36-41 New 
Broad street, E.C., at which office the prescribed forms of applica- 
tion for redemption are now obtainable, and should be lodged, with 
the relative stock certificates or bonds, at least three clear days 

fore payment. 


: RAILWAYS. 

BUENOS AYRES GREAT SOUTHERN.- The board write as fol- 
lows ‘—I: is doubtless within your knowledge that very exceptional 
circumstances existed in the Argentine Republic during the six 
months ended December 31st last. The railway was completely 
Stopped between September 24th and October 18th by labour 
Strikes, with the result that the gross earnings for the past half- 
year show a decrease of nearly £300,000 as compared with the 
Corresponding period in 1916. The higher cost of fuel and of all 
reer materials, the increased wages with the shortening of the 
: _ of labour of the staft, have had a prejudicial effect upon 
pe working expenses, and the board regret that they are unable 
ee the payment of an interim dividend on the ordinary 

Ock. The wheat harvest of the current year has been a good 
One, and other prospects are satisfactory. Tariff rates have been 
raised, and the board hope that when the results of the full 

nancial year to June 3oth next are ascertained a better position 
will be shown. 

, EeEtog ~abeeatenter ofan board of the oaegee? — 
es uction 313,000 in earnings for the half- 
year ended December 31, 1917, as shown in the published weekly 
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returns, will have prepared shareholders for the announcement, 
which the directors regret to make, that they are unable to recom- 
mend the payment of an interim dividend on the ordinary stock. 
Not only have traffics fallen away owing to last year’s bad harvests, 
but recent shortening of hours of labour, increased wages, and 
higher cost of fuel and materials have prevented any reduction of 
working expenses, The wheat harvest of the current year has 
been good, the maize prospects are satisfactory, and as tariff rates 
have been raised, it is hoped that by theend of the company’s 
financial year a better position will be shown. 


BANKS. 


IRVING NATIONAL BANK (NEW YORK).—The net profits for 
1917, after full provision for bad debts, depreciation of securities 
to present market values, and reserves for Federal t 1xes, amounted 
to $1, 364,092.29. From this, cash dividends amounting to $475,000 
have been paid to stockholders, of which $40,000 represented a 
special Red Cross dividend, and $435,00) regular dividends, the 
disbursement for the last quarter of the year having been at the 
rate of 12 per cent. per annum. 


ASSURANCE COMPANIES. 


BRITANNIC.—The report for 1917 states that the sum distributed 
to policyholders amounted to £817,429. Of this {228,093 was paid 
under maturing policies, and claims arising by death absorbed 
£59,033, which included £71,000 paid on the lives of policy- 
holders who had made the supreme sacrifice in the service of their 
country. The total paid to date in war claims amounts to 
£157,000. In view of ehe experience of the past year, there is 
much reason to fear that the company will be called upon to bear 
The 
respect of life assurance amounted to | 
increase of £72,922. The total premium | 

| 
| 


an increasingly heavy burden in respect of war claims 
premium income in 
£1,466,148, being an 
income amounted to £1,471,249. The gross income from all | 
sources amounted to £1,677,867, being an increase of £93,956. | 
The total outgoings amounted to £1,371,017, leaving a surplus || 
balance of £306,840. Out of this £51,667 has been written off || 
Stock Exchange securities, other investments, &c., leaving a net | 
addition to the funds of £255,173. The premium income on the | 
ordinary branch amounted to {287,864, showing an increase of || 
£23,170. Theclaims paid in this branch amounted to £210 136, || 
inclusive of surrenders. The premium income in the industrial | 
branch amounted to £1,178,283, showing an increase of £49,762. 
The claims paid during the year in this branch amounted i 

i 

| 


| 
j 





£597.949, inclusive of surrenders. The total amount paidin claims 
to December 31st last was £12,465,789. After making full provision 
for all policy liabilities on the same bases of mortality and interest 
as those adopted in the previous year there is a surplus of 
£104,444, which is being carried forward. The directors recom- 
mend a dividend at the rate of 10 per cent., free of income-tax. 





EQUITABLE REVERSIONARY INTER&ST.—The report for the | 
year ended December 31st last states that £19,135 has been | 
received from reversions fallen into possession. The loans repaid 
and interest on loans amounted to £15,132, and receipts from life 
interests to £1,084. Reversionary property falfen-in but not actu- | 
ally received at the close of the year, together with arrears of life 
interests, &c., then due, are estimated to produce £71,703 | 
Investments made amounted to {35.491, largely in war stock, bui | 
including £8,235 invested in the purchase of reversions and life 


' 





interests and in loans. During the past three years {51,246 has 
been written off for depreciation. A dividend of {2 per cent. per 
annum for the year ended December 31st is to be paid, subject to 
tax, in equal sums, as f llows :— One moiety on April 5th next, and 
the remaining moiety on October 5th next. The proposed 
dividend will absorb £7,500, leaving £20,796 to be carried 
forward. 

LEGAL AND GENERAL LIFE —The report for last year states 
that 3,833 policies for £1,934,873 had been issued in the year, of 
which £68,022 had been re-assured. The net new sums assured 
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amounted to £1,866,851. The total net premium income amounted 
to £1,069,973, being an increase of £18,661. The total net life 
claims were £853,970, including {199,018 from endowment assur- 
ances matured, caused by 428 deaths and 277 policies matured, 
and included the sum of £148,878 paid as bonus additions. The 
total net claims by death amounted to £654,953, this sum including 
£132,874 due to the war. Theclaims on the general fund, being 
sinking fund policies matured, amounted to £25,923. The total 
funds increased during the year by £181,999, and amounted to 
£11,760,683. Omitting the investments in reversions, the funds 
yielded an average rate of {4 15s per cent. interest. It is stated 
that the assets included /5,397,873 invested on mortgage of real 
and personal property, which had been recently investigated by the 
directors, and the result of such investigation was satisfactory. A 
full list of the society's securities as at the last valuation date is 
given, with the amounts at which they were valued. 


MUTUSL LIFE INSURANCE OF NEW YORK.—The new insurance 
paid for during the year 1917 amounted to £ 42,927,088, being an 
increase over 1916 of {5,099,981 ;; and the total insurance in force 
now stands at £364,150,211. The total income for the year was 
£19,807,201, as against {18,981,412 for 1916. Payments were 
made to policyholders of no less than £14,379,705. The admitted 
assets at the close of the year amounted to {130,184,716 (an in- 
crease of £1,944,461), of which sum {106,993,858 constitutes the 
net policy reserves, and £19,459 765 is surplus. From the surplus 
no lessasum than $3,942,060 has been set aside for bonuses pay- 
able. during 1918. The reserve for cantingencies has been increased 
to £3,610,016, against £3,337,318, an additional provision against 
depreciation of securities of £278,698. The amount paid to the 
policyholders exceeds by {1,083,666 the amount received directly 
from: them in 1917, and establishes a néw high record for a single 
year, and brings up to nearly {290,000,000 the total amount paid 
to policyholders since the company commenced business in 1843. 

SCOTTISH WIDOWS’ FUND.—The report for 1917 states that the 
new life business completed consisted of 2,302 policies assuring 
$1,422,389. Of this there was reassured with other offices the sum 
of £57,500, leaving net new sums assured of £1,354,889. The 
relative new annual premium income was £60,828, and {90,564 
was received in payment of the purchase price of annuities. The 
claims arising by death amounted to £1,180,736, and though they 
included claims arising from the war, were considerably below the 

rresponding amounts for 1915 and 1916and not greatly in excess of 
the society's normal experience. The amount was well within that 
provided for in the society’s valuations—the actual claims being 
abou: 83 per cent. of the amount allowed for. The average gross 
rate wf interest realised during the year on the funds was £4 16s 6d 
per cent. (subject to deduction of income-tax), showing an increase 
of 48:5d percent. The expenses of management and commission 
together amounted to £137,523, representing 9.62 per cent. of the 
premium revenue, or only 5.33 per cent. of the total revenue. The 
total income of the year amounted to {£2,359,077, and the total 
outgcings to £1,390,877, showing a surplus of §428,200. After 
the transfer of £500,000 to an investment reserve fund, the funds 
amounted at the end of the year to £22, 383,714. 

SUN LIFE.—The report for 1917 shows that the net new policies 
numbered 2,296 for {1,372,142 The premium income was 
£1,051,673. Interest, dividends, and rents produced £385,975, 
a(ter providing for ordinary and special sinking funds in respect of 
terminable and other securities; and the rates of interest on the 
fund were £4 19s 3d per cent. before and {4 1s 2d per cent. after 
deduction of income-tax. The total income amounted to 
£1,437,808. Claims were well within the expectation and 
amounted to £687,399, including reversionary bonuses. Sur- 
renders were {52,669, and commissions and expenses of manage- 
ment {141,12t. A sum of £7,000 has been transferred to the 
superannuation fund. These, with other items, made the total 
outgo £899,207. The life assurance fund showed an increase of 
£538,fo1, and stood at £9,969,709. 


MISCELLANEOUS. 


B. MORRIS AND SONS,—The report for the year ended December 
31st last.states that the profits show an increase, but the excess 
profits tax of 80 percent. and capital requirements due to the very 
heavy advance in the cost of all classes of leaf used in manufacture, 
in add:tion to the high tobacco duty of 6s 5d per lb, prevents the 
directars recommending a larger dividend. After deducting interest 
charges, &c., making provision for bad and doubtful debts and 
depreciation, the accounts show a profit of £41,948, including 
£2,133 brought in, after payment of £13,723 excess profits tax for 
1916. The directors propose a final dividend at the rate of 8 per 
cent. per annum, less tax, making 64 per cent. for the year, and a 
bonus of 2 per cent. per annum less tax, place to contingency or 
development account (making it £10,000) £6,000, and carry forward 
£27,382. No provision has been made for excess profits tax for 
1917. 

GENERAL HYDRAULIC POWER.—The report for the year ended 
December 31st last states that the gross receipts of the London 
and Liverpool undertakings were /143.495, as against £137,444. 
After providing for interest on debentures, directors’ and auditors’ 
fees, £20,800 for depreciation and general contingencies, there isa 
balance (including £8,387 brought forward) of £38,515. The 
directors recommend a dividend of 4 per cent. on the ordinary stock 
(of which 2 per cent. has been paid as interim), carrying forward 
£4,015. 

SPRATT’S PATENT.—The report for the year ended Decem- 


“ber 31st last states that, including £14,041 brought in, after pro- 


viding for maintenance and all other expenses, also providing for 
taxes and bad debts, profit amounted to £68,237. The balance 
available is £50,012, and the directors recommend a final dividend 
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at the rate of 1s 3d per ordinary share, making 2s 3d for the year 
to write off freeholds, &c., £7,000, place to contingent reserye 
£5,000, add to pension fund £3,000, and put to employers’ Jia. 
bility fund £3,000, leaving to carry forward £17,949. The factories 
have been fuliy employed. 

TRUST AND LOAN OF CANADA.—We are informed that, under 
the statutes of the company, after the shareholders have received 
6 per cent., one-half of the remaining profits have to be transferred 
to the statutory reserve fund account. But this provision is no 
longer compulsory when the statutory reserve fund reaches the 
total of the paid-up capital of the company, viz., £600,000. At the 
end of the company’s current financial year, on the 31st inst., this 
position will be reached, as the directors have decided to transfer 
the special reserve fund to the statutory reserve fund. This special 
reserve fund, now amounting to £140,000, was originally intended 
for the equalisation of dividends, but it has not been found neces- 
sary to draw upon it for this purpose. The company will, there- 
fore, be in the position of possessing a statutory reserve fund of 
over £600,000. In addition, the whole of the discount and 
expenses on the £847,586 4 per cent. debenture stock have been 
paid off. The net profits of the company have averaged over 
£120,000 for several vears past. The dividend last year was at the 
rate of ro percent. Under the circumstances, the directors are o 
opinion that the necessity for placing such a large proportion o 
the profits to reserve no longer exists; and that, as foreshadows 
by the president in his speech at the last general meeting, ¢! 
shareholders may now look for larger dividends. 
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Conumercial Reports, 








THE CORN TRADE. 


Mark Lane, Friday Evening 


Weather been somewhat unsettled | 
showery, which has rendered the ground difficult to w 
lowlying districts, though generally speaking fair progr 
tinues with field work. A good deal of seed has alread 
drilled, and a spell of sunshine would ensure proper ger 
tion, while greatly facilitating the speeding up of work 
farm, as there is still much to be done in order to bring 
largest possible area under cultivation this season. 


conditions have 


of home production is of vital importance at this juncture, and 
every effort should be made to increase the quantity of 
stuffs to the fullest extent, so that we may be less dependent 
oversea supplies. It is a satisfactory feature that farmers 
responding well to the call made in this connection, consideti 
the shortage of labour and other difficulties. 
present a healthy appearance, while prospects woul 
materially enhanced by bright, sunny days. Pasture lands 
begin to improve, and will soon tend to relieve any anxi 
occasioned by the scarcity of cattle feed. The market remaii 
without fresh feature, business being checked by paucity «1 


Growing CI 


} 


- © 


offers, and prices showed little change from those ruling a week | 
Native wheat was in small supply, while readily taken | 


ago. 


up at the regulation price. Of imported descriptions, t! 


limited trade passing was again chiefly confined to the leading || 
grades of Manitobas, while Australian, Blue Stem and Indian | 


were mostly out of offer. Similar conditions prevailed with 1 
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£13,500,000 
£12,679,440 
£4,594,443 
£2,200,000 


PAID UP CAPITAL . . ae 






. £129,067,901 
Cash in at Call, etc. - - 30,447,265 | 

| Bills of Exchange - - - - £28,089,055 
Advances - - - - - + 44,201,241 

| investments - - - - - 26,266,878 





Every description of British & Foreign Banking business transacted. 
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The matter | 
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a is easier, 


; ions. : res = 
qu still in force for home-milled, and the limited quantity of 
ma > 


ted makes available from time to time, but offerings are 
imports" ans plentiful, and trade is kept down to moderate 
~ Bom "White and yellow maize meal, however, is to be had at 
sent values. Maize continues out of offer on the spot, with 
er aie available forward, though a quantity of South 
placed to Treland during the week at 74s 6d to 8os, 
Karley was more or less nominal owing 
both native and imported oats are 
dificult to buy, even at maximum prices. Some American 
white clipped changed hands at 61s 6d landed terms. Che 
market for h meward freight remains unaltered, though very 
tone. with active competition for available tonnage. 


limits. 


very little 
African was 
cording to grade 


>} les 
to scanty supplies, whil 


firm 10 . ; 

Maxin um figures are ruling trom the Est, with India and the 
shen norts eager competitors for unrestricted vessels. Sus 
t ined interest is manifested in heavy grain from the Americai 
a , ¢ 


Atlantic seaboard, while there was also a fair inquiry in the 
River Plate section at standard rates. Australia seeks tonnage 
\frica and the United States at 110s and 130s respe 


to South l 
tions :—English wheat ranges to 75s 6d per so, 


tively. Quota 


Ibs. Of imported descriptions, No. 1 Northern Manitoba. 
Sis 6d to 82 x1: No. 2 ditto, Sos to 8os qd; No. 3, ~8s t 
“8s gd; No. 2 hard winter, 80s to 80s 9d; red winter, 78s; 
Blue , 1 \ustralian, 83s 6d to 84s 3d; and La Plata, 
Sis od to § ll landed, per 496 lbs. Flour :—FEnglish, G.R.. 
44s 3d pe ex mill; (‘anadian export, srs gd; white maiz 
meal, S45 : and yellow, 83s 6d, ex warehouse. Barley: 
English, 62s 9d: Californian, 93s, landed, per 448 Ibs. Oats :- 
English, 46s 30 per 336 Ibs; No. 2 Canada, Western, 62 
American white clipped, 61s 6d; and American (controlled), 
fos 6d per 220 lbs, quay terms Maize remains nominal. 


The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 19:4-15,—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


aant-aas 1916-1917.| 1915-1916./ 1914-1915. 





ae | | 

Estimated sales of home-grown wheat} Cwts. | Cwts, | Cwts. Cwts. 
=—week to March 3 ......-+eecees +o{ 337431 eR Bal eB as 

MG weeks to March3 ......... oben 6615.30 9,619,200; 10,584,700) 9,575,200 
Average price of English wheat per! s 4d oe, | © &@ | « 4&4 
SL i écshiosdmnvebnane coool 98 3 | WF 4 59 4 | 5511 
naar ene te Aes: 1610 | 17 93 13 23 | 12 103 

"Visible supply” in U.S.centres, bush, | a 59,662.00C 71,753,000 49,782,000 
li <<) é sna nosdbeawe hs eeu 31,961,800 38,439,100 26,669,C00 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1914 to 1917. 


QUANTITIES BOLD. AVERAGE PRICEs. 











Wheat. Barley. | Oats. Wheat. | Barley, Oats. 
a | a -——|- ae — 
1918 qrs bsh =—sagrs bsh | qre bsh| 8 d | a a | s a 
Feb.23....| 78,676 1 47,726 2 | 186385 1 | 722); 59] 525 
Mar. 2....| 78,734 4 40,506 2 | 17,599 2 | 72 2 §7 9 52 0 
oe ! | } 
Isl... 76115 2 | 58812 4 | 24,799 0 | 31 5 % 2 18 9 
1915 sevees, 85,658 3 | 35,176 1 28,476 4 55 ll 34 6 31 8 
WIG ....../102,715 6 | 28,781 4 | 31,730 5 59 4 5 7 32 4 
MP sence: | 79,767 5 35,045 2 40,608 6 | 77 4 64 0 48 0 








THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent’s report, dated March 7, 
1918, is as follows :—Pig-iron : There is no scarcity of pig-iron, 
but considerable difficulty exists in delivering to consumers, 
Owing to truck shortage. Shipments are rather better this 
month. Prices are unaltered at gss for No. 3 Cleveland 
G.M.B., No. 4 foundry, No. 4 forge, and 122s 6d for East 
Coast mixed numbers hematite for home consumption. Manu 
factured iron and steel: The demand is unabated for material 
of all kinds for war purposes and shipbuilding. Steel ship 
Plates, £11 108; steel ship angles, £11 2s 6d; iron ship angles, 

13 158; iron bars, £13 15S; steel rails, £10 178 6d net. Ex- 
Port prices about £2 per ton more. 





Our Sheffield correspondent writes :—The difficulty of main- 
ning Production at the iron and steel works, owing to the 
in ge of pig-iron and scrap, has been intensified by a falling 
whi py transport facilities. In not a few cases raw material, 
ch is badly needed” at the manufacturing works, has been 
tit for the want of wagons to carry it. The output of 
workine ea remains below requirements, and the continuous 
of the « steel plants is being barely maintained, and none 
Basic ‘ron in question is being allotted to Bessemer plants. 
upon thee 1s fairly plentiful. Steelmakers are concentrating 
comstractie ction of material for shipbuilding and aircrait 
bat wo s The making of the smaller shells has tapered off, 
br for the released operatives has been provided in 
anches of mannfacture. The pressure for high-speed 

The elimination of the Russian market has re- 
@ good deal of steel and tools for other destinations. 


ia nS 


to c.if. parcels, and only a few sales occurred at official 
gard to Cl The flour trade remains firm, with a strong de- 









































The output of files, however, is below requirements, and 
makers of engineers’ small tools cannot meet the demand. Very 
few pocket-knives are being specified for the Army at the 
moment, which enables larger deliveries for commercial pur 
poses. On the whole, the workpeople are showing satisfactory 
diligence in most departments. There are ex eptions, of course, 
but these are not numerous. Big business is coming forward 
in the general colliery and plate departments, but, owing to 
the shortage of 
supplying on 


Sc riptions ot 


labour 
a system of 


and materials, the manufacturers 
rationing. The demand for all de 
manufacturing fuel is as strong as ever. Good 
deliveries are being made of large coal, but nuts are in short 
supply. The 


are 


house coal situation is strong, and districts out- 
side London are not receiving 
could be dealt with. Current 
Branch, 23s and 23s 6d: 


inything like the supply that 
prices per ton at pits are: 
best Silkstone, 20s to 21s 





Our Glasgow correspondent (writing on Thursday) says :- 
Reports from Scotch pig-iron trade circles indicate that few 
of the works are running to their fullest capacity, either on 
ordinaries or hematites, owing to the non deliveries of raw 
have little to 
matter of supplies, 
put 


material Home 


complain of, « 


buyers, while inconvenienced. 
nditions considered, in the 
but firms engaged 
sionally at th 
hips’ sides. 


in the export trade are much out occa 
non-arrival of consignments of pigs at the 
Cleveland makers are stocking No. 3 on a pretty 
leading producer is said to have over < . 
tons in the yards Prices of all brands remain 
manufactured iron branches exceedingly 
and a big business is passing, largely on Gov 
wrought-1 | 


general scale; one 000 
All 


employed, 


very firm. 


keep well 


rnment order, in 


ron tubes, and particularly in cast-iron pipe In 


quiries in the latter relation are extensive, on export as well | 
as United Kingdom account, and the prospects for vears to | 
come are of the brightest Malleable iron ba f cable qualit 
are pressingly needed by shipbuilders, these ind = =other 

numerous local line keeping malleable ironworl going full | 
night and dav These works are now also turning out steel] 

sections of various size and quality, aggregating to a large 

tonnage. Conditions in the steel works proy are unalt 


on the week Machine and 


with the requirement f our own (and our Allies’) naval and 
military departm nt not ber there hort we ny 
where, but that stocks may be mtinuously replenished and 
maintained t maximum standard Despit | that 9 
gested to the ntrary, great activity les in t] shi rd 

which are taking deliver of enorme ntiti of ites 
ngles, thin sheets, bolt nuts. and rivets—the  essenti 
elements in istructional engineering. Conditions the coal 
trade are much as they have been of late—brisk in the home 
relation, and inactive in that for export. 





THE WOOL TRADE. 


nt, writing on Thursday, 
yeen fixed at 
expiring rationing 


Bradford 
The allocation of wool for April-July has bt 
lb per month less than the allocation for the 
This 


Our spond Says: 


1,000,000 


consumption, and 


the 


litary and civiliai 
considerably reduced 


that 


period, includes mi 
as military consumption 1s to be 


Director of Wool Textile Production has stated 





require- |j 
ments of twofold 24’s yarn (the principal count for khaki | 
warps) will not exceed from 25 to 33 per cent. of recent de- || 


ought to be more wool for civilian uses. As 
is concerned, this will no doubt be the 
uncertain. It 


liveries—thert 
far as the woollen trade 
case, but the outlook for the worsted 
appears that there has been difficulty in finding the supple- 
mentary allocation of tops, amounting to 6,000,000 lb, granted 


for the current rationing period, and the Director of Raw 


trade is 
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iffect the vitimat: 
idvanced. This seems to many to be a very unbusiness'ike 
wav of putting things. If poorer wool is to be used. then it | 
will have cest less, all raw material in the colonies being 
appraised ace 
anong topmakers that if poor wool gs used the top will b 
spr ndinglv inferior. and for this th j 

rib more. Of « the cost of 


eins to the 7 “tear.” therefor et} 


cost of tops.” pri 


reaing to individ 1 mer Tt 3 ve’) 1 3 


yu rse 


+ f 


pay more tor W 1se ft 


iOps on Aa unt { Tes 


i 


wool being used. wherea: in the ordinarv wav the price s] 14 
be jess. 

The question has arisen : 
wowl been advanced as well as tops Often in thes ffi 
ste‘ements it is not what is id that is most ' 
what is left unsaid. In this case one foresees that with 1 
not! being advanced, the Department wiil have increased | 
caining fower when thev negotiate the purchase of the fi 
coming British and the next colonial clips. Everything see 
to indicate that a concession wili have to be made t 
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ee | 
Materials has intimated that the hortage of combing wools \ustralesial LrOW , the nief cause of the late! 
would justify the Army Council in suppressing alt gether th n the | of the tn A , b : 
use of these wools for civilian purposes, though it ( tal the of] i ‘ 
tended to proceed 1 » this length at present. Until the - \ 1 ? ii i al 
1s somewhat clearer, spinners are litt disposed to n be s fi 4 id i licia's of «J 
, ; ile 
their commitments Not has been give this wee nt but the few fact in sti evidenc: al 
li-round increase of 3d per lb in the issue price of : il cirel ' Cit "7 
civilian purposes, to take effect from April rst rhe ck’ 
business in a ca amounts to 300 bales of inferiors at harder a 
z rates. For Callao fleece ss 2d has been mac | 
THE COTTON TRADE. 
j} Our Leeds yondent writes I 1 makir 
1 cloths is giving rise to serious « tion in1 any | 
t | S nd to affect ( t ly LIVERPOOL OFFICIAL QUOTATIONS—March 1, 1918 
i T 1] t ace t% he ad ty t } ’ rs. | | 
‘ } ? . ly \ + y he . . oi | 
| | ; ov | luce é th vi sié¢ ¢ Same Period Same Period 
; I stand that ¢ of 4 2 t clot j @ fc} = 917. 1916, 
oth English and loni } | Descriptions. a & e 
~> Lid l Ve i e : : ° = 
’ ‘ 1 2 & =] 2 C4 
have recently been the s t examina. | aegiza¢86 8 3398 ¥ Be 8] 
} } : } cS = o = es se Sea = = “wo 
Cloth D ent of the W Of in Bradford. | 0.424'6 A &® M@ FCA ASAE | 
| net! + ¢ + ‘ a , o> Ge) a ee ee ee eee eee oe ee fi 
| sider American, eiei;seiaie¢e'se @,@ia @id@dig 
f the ne not a Sea Island.... --perlb. |. nminmi 43 44 #47 nminm! 32 nm! om! 19 || 
r ; ; ; leas | Florida ditto............ oo | 22! ce |B ce | EN ee oe BB {| 
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ih i irket fas present 1 a strong ap] CaTance thi - 5 
the week. Owing to the decision of the Control Board t ; 


restrict production to a 
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{ pre lucers have not been 
transactions have been put through in 

ing cloths for India. Very little more 
has occurred for China. A little more 
ported for Egypt and South America. 

have been put through for France. Goods 
livered quickly have been in healthy request for the hor 
trade. American yarns have been stiff in quotation at reco 
»rices, and the undercurrent of demand has been encouraging. 
A fair turnover has transpired in Egyptian spinnings. Fin 
varns have again been sold for India. 


(I.) Comparative Statement of the Cotton Trade. 
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A5G THE ECONOMIST. [March 9, 1918, 


| RUBBER slightly irregular, with a moderate trade doing. Crepe 

POREIGN AND COLONIAL PRODUCE MARKETS. spot, sold, a aa, 2s 43d, and 2s 54d; April-June, 2s 6d, 2s sta" 
Mincing Lane, Friday, March 8. | and 2s 6}d; July-December, 2s 7d, 26 64d, and 2s 7d. Standard 

There was a moderate volume of business in force in most | ribbed smoked sheet, spot, sold, 2s 5d, 2s 43d, and 2s sd. 
directions, and prices as a rule disclosed firmness. hard Para, spot, 2s 8d ; soft fine, 2s 4d ; and ball, rs 7d. 

SUGAR.—Previous quotations were repeated this week. TURPENTINE.—Deliveries week ended March 2nd: American 

COFFEE.—There is a sustained demand for all descriptions, and | 571 barrels, against 950 barrels last year; French and Spanish, 74 
the tone of the market continues firm. At public sale fine bold | parrels, against 457 barrels ; landing, American, nil barrels, against 
Mysore, East Indian sold, 130s ; good to fine bold Nairobi, 118s up | 18,290; French, nil, against nil; afloat, nil American, against nil 
to 135s 6d; with fine peaberry, at 162s; good to fine bold Uganda, | barrels: stock, 15,263 barrels American, against 30,919 barrels: 
107s to 1178; fine bold Costa Rica, 132s 6d to 133s 6d; bold grey | French and Spanish, 2,068 barrels, against 5,714 barrels. 
Salvador, 115s 6d; Mocha long berry, 116s to 116s 6d; washed 
Dumont, very small to medium size, 92s 6d to 105s; and Santos, 
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|| quay terms, 71s to 78s 6d. The market for future delivery remains LONDON CATTLE MARKET.—Makzcu 7. 
|| quite idle. , Bri Ys 
; ; tish Animals. Beef, per cwt. Mutton, per 8 lbs sinking the offal, plus 
|| COCOA keeps very slow, and auctions proved quite featureless skin value. 
|| Of 7,186 bags brought forward, only a few lots sold, including s d ed s aj) 
|| good red Jamaica at 87s, Ceylon 85s, 90s, and native 80s to 84s Best, et Gano ceeeeees = : to S : pune atten st ererererererens : : 
SPICE.—Pepper firmer. Fair black Singapore, on spot, sold, Do ira y eeeeeet. 53 0 65 0! Middling iamb.................. 3 6] 
|| 1s 24d to 1s 3d; Tellicherry, 1s 4d; Aleppy, 1s 34d; Muntok, | inferior mutton........ 9 6 0 :| eee eeeevecocenccoccscss 96 
| 1s 11d to 2s. Cloves firmer. Fair Zanzibar, spot, sold 2s 3d to | Middling mutton...... 9 6 00 | 
||28 4d. Tapioca firm. Fair flake, spot, changed hands at 73d per MARKET.—Marcn >. 
i! lb; fair Penang seed pearl, 72s 6d; and medium, 70s. In auction, LONDON POTATO MA 7 
|| West India nutmegs ruled firm. Size 62 sold 2s 11d; 77 at 2s 1d fe Ton, Per Toa. 
(to 2s 4d Mace quiet and easier. 7 é 10 to 7 0 Riese 6 15 to 7 lol| 
|| SHELLAC — Market quietand unsettled. Fair free second orange, | SEED oveneneasonucheoes 610 7 | Blacklands ............ 60 00 
, Spot, sold, 440s to 420s, and 460s, with May at 445s to 470s. | Bedfords .....+-.+.+00 610 7 Q| Scotch ..... peseceees 70 0 O}) 





SANAD A. 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,000. 


NATIONAL TRUST COMPANY 
HEAD OFFICE, TORONTO, CANADA. 


Branxeugs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14,000,000 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 





Bans, econ 














SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-Pressdent. C. A. BOGERT, General Manacer. 


|}LONDON BRANCH - 73 CORNHILL, E.C. 5. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 


Correspondence invited. Information furnished regarding Canadian matters. 


28 Bishopsgate, A. L. NUNNS, 
London, E.C.2. London Representative. 
Bankers: 





Serwmer: Th LS 6 GGT Pay “CMa SO TT 
Bank of Seotiand, Canadian Bank of Commerce. : — ” 


AS 


| BRITISH COMMERCIAL BANK 


LIMITED, 
AvuTHoriseD Capitan ..  £1,000,000 
| Paip-ur CaPiTaL ... £500,000 


|| Chairman—The Rt; Hon. SIR CHARLES HOB. 
1} HOUSE, Bart., P.C., M.P. 
1 

|} CURRENT ACCOUNTS opened and every 
1 description of Banking business transacted. Bills 
|| discounted, and advances made to customers on 
|| &pproved security. 
| SPECIAL FACILITIES granted to Commercial 
|} and Industrial Undertakings. 
| THE PURCHASE AND SALE of Securities 

undertaken ; also the receipt of dividends. Coupons 

and Drawn Bonds negotiated. 
| DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application. 
| Manager: G. H, BUTTERFIELD. 

|| 43 Coleman street, E.C.2. 
| 
' 
| 
| 
| 
} 





KIMBERLEY BOROUGH COUNCIL. | 
ELECTRIC LIGHTING FOUR per CENT, 
1 LOAN of 1899, 


NINTH ANNUAL DRAWING, H U R RY O F F : P LE AS E 


| wae 

| an . ‘ . 

| Notice is hereby given that, in terms of the 
Kimberley Borough Council Electric Lighting and 
i 








Power Act. 1898, tl dermentioned DEBEN- ‘ i rried 
TURES were DRA Wi aan ationed DEBEN’| § The train service cannot be hurr 
Kimberley for Redemption 30th March, 1918 :- unless the passengers are hurried. 
Nos. 7, 27, 41, 47, 59, 64, 66, 94, 147, 154. 167, 
169, 174, 179 = 14 Debentures of cataie Every unnecessary moment that a 
: eac ‘ 6 ed re d | M . 
Nos. 27, 36, e 64, 68, 81 = 6 Debentures train stands at a platform means just 
Me oo, RW aoe as many moments delay to all the 





£1,700 

Debentures must be lodged three clear days for 
examination on or after the 25th March with the | 
Standard Bank of South Africa, Limited, 10 | 
Ciements lane, London, E.C.—For the Standard | 
Bank of South Africa, Ltd. 


Electric Railway House, 


‘ i i i e Proadway, 
trains following it a a 








London, 7th March, 1918 "| PH BANK OF BRITISH NORTH | BILBAO RIVER AND CANTABRIAN 
The Warke and life af Walter Racohot | A . RAILWAY CO. LTD. 
The Works and Life of Walter Bagehot Incorporated by Royal Charter. | 
Edited by The Court of Directors hereby give notice that a cl a wen that the ORDIN ARY 
Mrs. RUSSELL BARRINGTON. | Div IDEND of Forty Shillings per Share, less | Notice is hereby give 


GENERAL MEETING of the Company will be 
? i next to the Proprietors of Shares registered in this 
apie? sepiaae ous, - atcatlon 7s 6d net. | country, making a distribution for the year ending 


a te ° | Oth November last at the rate of Eight per cent. 
“The Life of Walter Bagehot. | per annum. . 
By his Sister-in-Law (Mrs. RvsseLt Barrixoton), | _ No Transfers can be made between the 22nd inst. 
‘ith Portraits and other Illustrations. (Jn the a = 4th = eepen, oS oe Books 
Oviginal Binding.) 8vo, 12s 6d net. (1914.) losed —. ynobpe, hited 
LONGMANS, GREEN & CO., 5 Gracechurch street, London, E.C. 
w, London, E.C, 


street 
| held at the offices of the Company, 2 Broad stree 
Piace, Finsbury Circus, E.C., on FRIDAY, - 
| 15th day of March, 1918, at 12 o’clock noon, ae os 
| purpose of transacting the Orainary business 0 


eee 


i 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 158 net. | Income Tax, will be PAID on the 5th day of Apri 
| 


Company. 

fbe Transfer Books of the Company will be closed 
from the 8th to 15th instant, both days inclusive. 
By Order of the Board, 


L. H. BUCK, Secretary 
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sa nceninee a tcialactae tie. sicpmraayis ,, Sigillnaes: 00+ 200 


